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WORLD NEWS - . : 

: Appeal court 
frees murder 
case three 

The Court of Appeal quashed. 

' the convictions of three Irish ' 

people jailed in 1988 Ac eon- . 
spiring to murder Tom King, 
then Northern Ireland Secre- 
f tary. 

Martina R franahaw ,. JhT ffl : . 
McCann, and Finbar Cullen,, 
who had been serving 2Syear 
sentences,- were innnaftih^y 
rearrested under the Preven- 
tion of Terrorism Act and 
detained w hite gyrhurinn . 

orders were issued- 
The Appeal .Court, held the 
convictions had been .unsafe 
because of prejudice. Inthe' 
middle of the case, at which ■ 
the three exercised their right 
to Silence. Mr King rtiicnllfv^afl 
plans to change the law so that 
a suspected terrorist's failure 
to answer questions could be 
interpreted as a sign of guilt. 
Page 4 

ANC writes return 

Five Irmg - pvfted Afrlram 

~ National Congress leaders 
returned to South Africa to 
prepare for talks with Presir 
dent de Klerk'sGavemment. 
They included white conunur 
nist Joe Slovo, whohad not 
been to South African sofl 27 
years. Page 3 

Lithuanian moves' 

Lithu anian prime Minister 

Karimiawi P hihbMpiw mn yfj 

closer to accepting suspension 
of the state’s independence 
declaration. Meanwhile parlia- 
ment gave the -Government 
powers to help fight Moscow's 
econo m ic blockade. 

Page 2 

Poll tax review .. ’ 

The Government's pdQ tax 
re view is not likely to produce 1 
any radical overhaul of the 
scheme. Instead, ministers 
indicated, the emphasis will 
be on how to cut household • 
bills. Page 22 

Spy book triad ; v 

Two men wiio wrote a book : V 
about their- part in helping a 
spy escape must stand trial 
for their alleged ralesin the 
affair. An Old Bafleiy judge in _ - 
London said AriirlckJfritfle and . 
Michael Handle had ^kxanteck^ 
prosecution'’ wWilhtrhxk- 
on Soviet spy George Kike, , 
who escaped from a London. . 
prison and fled theccranfry 
almost 24 years ago_ • 

Greece actson e conomy 

Hours after winning a confi- 
dence vote in parliament, . 
Greece's new conservative . 
Government put up taxes and 
cut spending. The big workers’ 
confederation pr o m pt ly threat- 
ened to call a strike. 

Page2 

IRA munioni bunder 

A Northern Ireland builder 
died after his car was blown 

up by the IRA in County 

Down. Ken Graham was the 
14th victim of a terror cam- 
paign aimed at people woriong 
on building schemes for the 
-^province's security forces. , 

In the border town at Newry, 

almost half a ton of explosives 
were found soon after security 
chiefs had warned of a fresh 
IRA terror offensive. 

ChrUt lm Jomoatom Bhut 

Christian sects in Israel, pro- 
testing against a Jewish settle- . 
ment in the old area of Jerusa- 
lem, shut the doors of holy ' 
sites for 24 hours in protest. 
Clergy from nine Christian 
sects gathered to see the dos- 
ing of the Church of the Bbly . 

Sepulchre. Page 3 

Oxfam Inquiry 

Oxfam, the leading British : 
famine relief charity, is to be . 
investigated by the Charity 
Commissioners. The watchdog . 
body will examine whether 
certain Oxfam. campaigns. 

, involve “undue political activ- 

tty.” .. . : 

Young workers survey ; 

Britain’s young workers are 
more interested in hard work, 
thrift and family life t han in 
revolt, a cc or din g to a survey 
published yesterday. It classi- 
fies one young person in seven 
as cautious, dean-living "New 
Moralist” Page 22 


BUSINESS SUMMARY 


Tramp reuses 
cask through 
refinancing 

D onald Trump, the New York 
zeal estate developer, con-" . 
firmed be is raising cash by 

Tgfthangtng anhw nf hia p thn e 

assets. He said bemight also 
sell others such as the Trump 
Shn tt le atrHn^ which V* has 
owned less than a year. 

The junk bond market 
reacted badly, concerned that 
the strategy might be . 
pr ompte d in part by a need 
to support some of Ids projects. 
Page 22 

STOBA, Europe's 

- and paper group, has 

the West German industrial 
group Feldmuhle Nobel for 
DM4bn (£i.46m) in what the 
Swedish-based company claims 
to be one of the hugest acquisi- 
tion transactions ever under- 
taken in Europe. Page 10 

WANG Laboratories, the US 
office computer manufacturer, 
reported heavy losses of .. . 
2146.6m (£89.4m) for the third 
quarter to March 31, far 
exceeding analysts* projec- 
tions. Page 10 : 

MONKS & CRANE, the 
USM-quoted distribotorof 
rnringtriql tools and fittings, 
is recommending a£16.6m cash 
offer from West German fasten- 
ers distributor Wttrth. 

Page 9 

BLACK A DECKER, toe US 
household equipment maker, 
has returned to profit following 
its purchase last spring of 
Emhart, the plumbing supplies 
and hardware maker. - 
-Page 9 

OLIVETTI, Italian computers 
and office equipment group, 
reported- 1989 net profits down 
by 43JLpercenttoL2Q2£bn 
(£99mX m spite of a 7.4 per cent 
rise in sales. Page 10 

UK EQUITIES: The London 
stock market suffered a furtoer 
setback as prices were marked 
down sharply on growing con- 
cern over prospects for the car- 
te setter as well as lor file 
economic outlook. Sell- 


FT-SE lOO Index 


Hourly movement* 
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ihg remained fairly light but 
the FT-SE Index lost 27 paints 
at 240&6. a fall of 80.5 on the 
we^, bringing into dose focus 
the 2400 mark last traded In 
mid-October. Market report. 
Page 13; Lex, Page 22 

muxiSn GAS signalled the 
first change in contractual con- 
ations for its North Sea gas 
purchases for more than 20 
yeazs, and said it was looking 
for fresh supplies of imparted 
gas, against fierce opposition 
by UK producers. Page 4 

WATER MERGER: Proposed 
merger between three statu- 
tory watte 1 companies has been 
found to be against the public 
interest by the Monopolies and 
Mergers Commission. But the 
companies are being given a 
second chance to prove that 
cost savings would benefit cus- 
tomers. Page 4; Lex, Page 22 

SAAB Automobile, the jointly. - 
owned company established 
by Gteieral Motors and Saab- 
Scania last December, is expec- 
ted.to make heavy losses for 
some time. Page 10 

BRITAIN’S farmers expressed 
satisfaction at an EC term 
price settlement which is 
expectedto add nearly £600m 
to their income in a full year. - 
Page 22 

MECLWALL, the holding com- 
pany which runs the south 
London football dub facing 
relegation, made a profit of 
£133,000 in the six months to 
January 3L Page 9 


MARKETS 


Nm York JanchHroa: 
$1. 63815 
London: 

$1.6385 (1.634? 
DM2.7425 12.7475) 
FFr9. 20(8^2 15) 
SFr2J825 (2J3875) 
Y259.75 (2S3-25) ' 

£ index 86.7 (86.6) 
GOLD 

New York: Centex Jun 

S373.0 

London: 

$370.50 (372-50) 

N SEA (ML (Argue) 
Brent 1 5-day Jun 
$17,225 (17.275) 


Chief price eiuuigM 
yesterday; Page 22 


DOLLAR 

New York tancMbne: 

DM1.6745 

FFrS.62 

SFrf.4515 

YteB^S 

London: 

DM1.67H5 (1.682) 
FFr5.6225 (5.64) 
SFrt.4560 (1.4605) 
Y158.80 (158.70) 

S index 68.4 (682) 
Tokyo dose: 159.08 . 
US LUNCHTIME 
RATES 

Fed ‘Funds 8>j% 
3-mo TreesuTyBIlU: 
yield: &045*. . 

Long Bond: - 
9*1*8 

yield: 9.046% 


STOCK INDICSS 

FT-SE 100; 

2.106.6 (-27.0) 

FT Ordinary: 

1 .658.7 (-17.4) 

FF-A AD-Share: 

1.047.08 (—1.3%) 
New York l unch t im e: 
DJ Ind.Av. 

2.652L93 (—23.65) 
SAP Comp 

329.67 f- 3-24) 
Tokyo: Nikkei 
29 . 534.80 ( + 160^2) 
LONDON HONEY 
3-tnonA Interbank: 
dosing 1S&% (15&) 
LWe tong gRt futures 
June 77 £ (77S) 


Atlantic recommended £50m pro 


SENIOR management . at 
Atlantic-. Computers recom- 
mended as eariy as the second 
half of last year that a £5Gm 
provision be . established 
against the' company’s 

worldwide liabilities, writes 
David Owem 

Atlantic, toe world’s toird- 
largest computer leasing com- 
pany, was placed under admin- 
istration earlier fins month by 
British & Commonwealth Hold- 
ings, its troubled UK parent 
Last week -Price Waterhouse, 
the aiiminiiit ii to r, -announced 
180 UK redundancies. 

' B&C, which is also to write 
off £550m against its invest- 


ment has consistently main- 
tained that the “full enormity" 
of. Atlantic’s position only 
came to light less than two 
weeks before the administrator 
was called in. It reiterated this 
position yesterday. 

It has also emerged from 
minutes of an Atlantic execu- 
tive committee meeting on 
March 8 that the company 
received verbally from B&C a 
formal “level of comfort” con- 
finning that there were satis- 
factory funds available to meet 
Atlantic’s 

The confirmation, toe min- 
utes state, “was to be forth- 
coming in writing shortly.” 



last year 


B&C ultimately informed 
Atlantic in a letter dated April 
16 that an overdraft facility 
referred to in “our letter dated 
March 27 1990” anri “any other 
facilities made available to you 
by ourselves or our subsid- 
iaries” were withdrawn with 
immediate effect This was just 
one day before the administra- 
tors were summoned 
The provision recommenda- 
tion, contained in an audit 
briefing note which is undated 

and marked “provisional and 
incomplete" was accompanied 
by a table assessing at £U0.7m 
Atlantic’s liability arising from 
certain contractual obligations. 


The note emphasises that “a 
final and definitive recommen- 
dation on the numbers out- 
lined in this document cannot, 
at the present time, be made to 
toe ACP and B&C Boards and 
it is anticipated such a final 
recommendation cannot be 
made until late 1989 or eariy 
1990." 

In its interim 1989 statement, 
released on September 27, B&C 
said Atlantic's lease portfolio 
was “being reviewed as part of 
our assessment of the fair 
value of the businesses 
acquired and appropriate pro- 
visions win be made as neces- 
sary. This review is not expec- 


ted to have a material impact 
on Atlantic’s continuing 
growth or on the group’s 19S9 
earnings.” 

In its recommendations, the 
Atlantic senior management 
advocated recognising the 
£42m profit arising from the 
sale to B&C of certain invest- 
ments as an exceptional profit. 

It also suggested releasing 
the r emaining £8m of an equip- 
ment on lease provision set up 
in 1988. “The provision is not 
required and should be 
released to the profit and loss 
account: in view of its size, this 
is currently shown as an excep- 
tional profit,” they stated. 



West German foreign minister Hans-Dietrkh Genscher (left) talking to Chancellor Helmut Kohl yesterday 


Haughey seeks to prevent UK 
isolation over political unity 


By Kleran Cooke and David Buchan in Dublin 


MR’ Charles Hanghey, the w«ii 
Prime Minister and current 
president of the European 
council, yesterday moved to 
play down sharp differences 
over political unity which wifl 
dotpinatev today’s EC summit 
hi Dublin and coold, once 
again, isolate Britain. 

On (me side are Chancellor 
Helmut Kohl ofWest Germany 
and President Francois Mitter- 
rand of France, who favour 
speedy progress towards politi- 
cal union: on the other, Mrs 
Margaret Thatcher the British 
Prime Minister. 

She has been the most out- 
spoken among those opposing 
moves for greater European 
political unity: In Dublin yes- 
terday Mr Hanghey. in particu- 
lar, tried to accommodate her. 

He said various EC states 


had differing views as to the 
iripriianiBi am! pace of Euro- 
pean political union. "We must 
not isolate Britain. Nor should 
we accentuate the differences 
between us,” he said. 

Mr Haughey. said today’s 
meeting was crucial for the 
future of Europe. He was rea- 
sonably confident all 12 EC 
states would reach “an agree- 
ment of substance" . on the 
question at political union. On 
a recent tour of EC capitals he 
had detected a consensus for 
toe need for some form of polit- 
ical nn inn. 

“Look at what has happened 
In eastern Europe and the 
momentous changes there. Are 
we to be left stranded on the 
beach of inactivity?” said Mr 
Haughey. 

The momentous events in 


eastern Europe Over the past 
year have fuelled moves for 
market and monetary union to 
be followed by closer political 
ties. 

Evefe.ihe British Govern- 
ment, which considers talfc of 
European political 'unity “pre- 
mature”, baa conceded that thp 
desire to bind a unified Ger- 
many into western Europe and 
the wish for a more coherent 
response to change in eastern 
Europe, have forced political 
reform onto the Community 

a gpnrifi 

Mr Haughey said yesterday 
that the holding of a new 
inter-governmental conference 
(IGC) would be discussed 
today, to be held in parallel 
with an IGC on EC monetary 
union in December. 

There would also be talks on 


toe function and reform of var- 
ious EC institutions. 

President Mitterrand and 
Chancellor Kohl are expected 
to dominate proceedings today. 
Both have been responsible for 
thrusting the issue of political 
union to the top of the EC 
agenda in recent Hay s. 

Britain has said other practi- 
cal and more pressing issues 
need to be dealt with before 
there can be any move towards 
political union. 

. Mrs Thatcher has described 
the Franco-German proposals 
as premature and "esoteric*. It 
is likely that the heads of gov- 
ernment will agree to ask for- 
eign ministers to submit a 
re pent on a second IGC to the 
EC summit in Dublin in 

June. 

Background, Page 2 


National 
curriculum 
to be more 
flexible 

By Norma Cohen, 

Education Correspondent 

THE NATIONAL curriculum, 
centrepiece of the Govern- 
ment’s education reforms, will 
be far more flexible in content 

and testing than planned, Mr 
John MacGregor. Education 
Secretary, said yesterday. 

Mr MacGregor insisted his 
position did not represent “a 
climbdown.” However, his 
remarks to the Assistant Mas- 
ters and Mistresses Association 
show the extent of the retreat 
on the curriculum signalled by 
Mrs Margaret Thatcher two 
weeks ago. 

Her comments were seen as 
an admission that the curricu- 
lum had been too sweeping in 
content and application for 
eristing educational resources. 

The retreat on curriculum 
follows a this month’s derision 
to abandon standardised test- 
ing for seven and Ii-year olds 
in all subjects except maths, 
science and English. The 
national curriculum has 10 
so-called foundation subjects, 
of which the last three are core 
subjects. 

“For technology, history, 
geography and modem foreign 
languages, my intention is that 
the curriculum and assessment 
arrangements would be mnrp 
flexible and allow greater 
scope for choice on the part of 
teachers and pupils than for 
core subjects,” Mr MacGregor 
said. 

Meanwhile, he acknowledged 
widespread concern from edu- 
cators that the timetable for 
implementing the curriculum 
may be too ambitious, noting 
that IDs Majesty’s Inspectorate 
of schools had pinpointed 
strains in the system. “That is 
why I am equally determined 
to proceed in a manageable 
way and at a measured pace," 
Mr MacGregor said. 
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GrandMet and Elders deal on 
pubs-for-breweries for MMC 


By Philip Rawstome 

THE £366m pubsfimbreweries 
deal between Grand Metropoli- 
tan, the food and ririntei group, 
and Elders IXL, the Australian 
brewer, was yesterday referred 
to the Monopolies and Mergers 
Commission. 

Mr Nicholas Ridley. Trade 
and Industry Secretary, made 

the referral on the recommen- 
dation of Sir Gordcn Borrie, 
Director General of Fair Trad- 
ing. .The MMC has been asked 
to report by August 2L 

The European Commission is 
watching events with interest 

The decision will be a blow 
to Mr John Elliott, Elders' 
chairman. It is toe third tirvn* 


amid suggestions that it might 
have to sell its key brewing 
operations to ease the debt of 
Harlin Holdings, its parent 
company. As a result of acquir- 
ing a m n t mlling 55 per cent 

stake in Elders,. Harlin has 
debt estimated at close to 
A$3bn (£L4bn). The GrandMet 
deal was designed to rele a se 
cash to reduce Haiiin’s borrow- 


Mr Elliott's £l-6bn bid for 
Scottish & Newcastle 'was 
blocked last year and he lost 
£90m disposing of his stake. 
Three years earlier, he with- 
drew from a £l-8bn bid for 
Allied-Lyons during an MMC 
investigation. 

hi Sydney yesterday. Elders 
JXL shares sud to AS1.74, the 
lowest since February 1988, 


In' London,- the DTI 
announcement said the pubs- 
for-brewerles swap between 
Elders’ subsidiary, Courage, 
and GrandMet had been 
referred because of “possible 
effects on competition in the 
UK market for beer in terms of 
increased concentration in 
both the brewing and retail 
sectors.” The implication Is 
that any deal involving the 
UK’s top six brewers is likely 
to be closely scrutinised. 

Under the GrandMet-Elders 
proposals, which would be 
self-financing in the UK. Cour- 
age would pay £3 66m for 
GrandMetis brewing interests, 
which include four breweries 
and the Watneys, Truman, 


Ruddles and Webster’s brands. 
This would give Courage an 18 
per cent share of the UK indus- 
try, second to Bass with 23 per 
cent. The tenanted pubs of 
both groups would be merged 
to form Innfrepreneur Estates. 
This joint venture, owning 
about 8.500 pubs with an esti 
mated value of £2J3>n, would 
be managed by GrandMet 

Both groups have made 
attempts to ensure that the 
deal would meet government 
orders . aimed at increasing 
competition in the industry. 
However, Sir Gordon has 
clearly taken the view that the 
scale of the deal and its effects 
on both the brewing and retail 
sectors should be reviewed. 

Mr Allen Sheppard. Grand- 
Met ’s chairman , said last night 
that he had not yet received 
the official terms of reference 
to the MMC. But be was disap- 
pointed about the referral 
because “our agreement with 
Elders fully meets the criteria 
defined by the Government fol- 
lowing the recent MMC inquiry 
into toe brewing industry.” 
Lex, Page 22 
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Lithuania closer 
to suspension 
of independence 


By John Lloyd in Vilnius 

MRS Kaztmzera Prunskfene, 
the Lithuanian Prime Minister, 
yesterday moved closer 
towards accepting the suspen- 
sion of Lithuania's declaration. 

Of 

At the same time the Lithua- 
nia parliament said it had 
given the republic's govern- 
ment wide-ranging powers to 
help it fight the effects of the 
Kremlin's economic blockade. 

Mrs Prunsklene said "this 
position could be considered in 
our parliament. Perhaps our 
task is to give It a fall content, 
to say exactly what should be 
suspended, certainly without 
repealing the decision of March 
11 (when LMmarHan indepen- 
dence was declared).” 

The Prime Minister was 
responding to the proposal 
made on Thursday by Presi- 
dent Mitterrand of France and 
Chancellor Kohl of West Ger- 
many that the laws adopted by 
the republic on ana since 
March 11 should be suspended 
as a means of opening negotia- 
tions with Moscow. 

Earlier President Vytantas 
Landsbergis gave a cautious 
but also a relatively open 
response to the two leaders’ 
appeal. In a statement he said 
that the Lithuanian leadership 
"greatly appreciating this act 
of goodwill on the part of two 
noted leaders will carefully 
study this letter’s proposal”. 

"Lithuania also desires that 
a dialogue between the two 
countries begins as soon as 
possible,” he said. 

However the Lithuanian 
leaders doubt the ability of Mr 
MUthael Gorbachev, the Soviet 
President, to accept suspension 
rather than repeal as a basis 
for negotiation on his side, 
because of pressure from the 
Soviet military and parly har- 
dliners. 

Mrs Prunsklene who tomor- 
row leaves for a visit to Can- 
ada and then to the US said 
that “from what Gorbachev 
said in Sverdlovsk (where he 
has been on a visit) it seems 
that his position is more 
severe". 

Yesterday, an anti-blockade 
commission was busy consider- 
ing ways to beat the economic 
blockade and ensure the sup- 
ply of vital materials. 

Mr Romula Ozolas, the dep- 
uty prime minis ter, said that 
“we have found a way of 


breaking through the blockade 
- In horizontal hnks with the 
Soviet Union”. 

He repeated the claims that 
en te rprises In Moscow, Lenin- 
grad, Lvov and Kaliningrad 
would conclude contracts with 
corresponding enterprises in 
Lithuania to supply goods and 
the raw material In return for 
foodstuffs. 

The sew powers which were 
pushed through on Wednesday 
but only released yesterday by 
the government's information 
office, also Include the right to 
introduce rationing, to remove 
the heads of state enterprises 
and other oreanlsations. and to 
forbid the transfer of manufoc- 
tnred goods and raw materials 
outside the republic. 

The Lithuanian government 
was forced to adopt the mea- 
sures because of Moscow’s con- 
tinuing economic blockade 
against Lithuania in an 
attempt to force the republic 
into delaying for two years its 
declaration of independence. 

“The leadership of the USSR, 
in violation of economic laws 
adopted by the Supreme Soviet 
of the USSR and the economic 
contracts based on them, 
began and is exoandinu its eco- 
nomic blockade on the republic 
of Lithuania," the law said. It 
added, that the republic’s par- 
liament was “attempting to 
guarantee the vital needs of 
the residents of Lithuania 
under conditions of an eco- 
nomic blockade.” 

The parliament also passed 
laws which empowered the 
government to appoint its own 
representatives to factories and 
offices to ensure the planned 
measures were carried out 
while the government would 
also be able to alter the plan, 
dissolve economic contracts 
without penalties and restrict > 
the laying off of workers under, 
the new law. 1 

Within Lithuania itself, 
there now exists a substantial 
and growing body of opinion 
within tire Sajudis movement 
and in the public which leans 
towards a compromise to get 
talks going. 

But it is stQl far from certain 
that a resolution to suspend 
the independence declaration 
and subsequent laws would get 
through the Supreme Council 
which has so far had a solid 
majority against concessions. 


Poland lists first five 
privatisation targets 

By Christopher Boblnsfcl In Warsaw 


A CHOCOLATE maker and a 
cutlery producer have been 
included in a list of the first 
five companies that the Fobsh 
Government wants to sell off 
under its ambitions privatisa- 
tion policy. 

Draft privatisation laws are 
going through parliament 
under which foreign Investors 
would have the right to buy up 
to 10 per cent of a share issue 
without special permission 
from Poland's foreign invest- 
ment agency. 

The five companies are 
Exbud from Kielce, a construc- 
tion company which speci- 
alises in foreign contracts; the 
Frochnik garment manufac- 
turer from -Lodz, a major 
exporter to the West Hefer a 
Warsaw cutlery producer; the 
S flwpan Cable Factory from 
Czechowice; and Wedd, a choc- 
olate company employing sev- 
eral thousand people in War- 


saw. The Government would 
like to sell up to 100 enter- 
prises by the end of this year. 

The list fits the Govern- 
ment’s stated aim of putting 
well-run profitable companies 
with a high share of export 
earnings on to the market first 

Exbud is the most advanced 
in its preparations for privati- 
sation, but at Wedei the local ! 
Solidarity organisation is 

suspicious of the sale. 

The first step according to ; 
the draft legislation Is that the 
companies will be turned into ! 
joint stock companies the ; 
stones of which will then be 1 
sold on the open market. | 
Employees will have the right • 
to buy up to 20 per cent of the I 
shares at preferential , 


The legislation has been crit- 
icised for not going' further in 
encouraging shop floor share 
ownership. 


WHERE do you 
go when the bank 
says no? 

When you’re expanding your company you may 
need to look further than your local bank for finance. 

But the problem is knowing where to find the 
right kind of people to help you grow. 

Ac Finance 90 yon *11 meet venture capitalists, 
bankers, accountants, lawyers, factoring companies 
and relocation specialists. 

And discover lots of people prepared eo say yes. 

For your complimentary invitation phone ns on 
O8J-340 2244. 
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EC explores 
payments 
union for 
E Europe 

By David Buchan In 
Brussels 

THE EUROPEAN Community 
is exploring the idea of help- 
ing East European countries to 
set up a hard currency pay- 
ments union to help f ba»m set- 
tle mutual trade more effi- 
ciently. However, it has run 
into economic and problems 
surrounding the involvement 
of the Soviet Union. 

Moscow has got wind of the 
EC plan and indicated that it 
would not take kindly to being 
excluded from any such sys- 
tem, Mr Gianni De Michriin, 
the Italian foreign minister, 
told journalists when, he vis- 
ited New York this week. 

Commission officials con- 
firmed that they were examin- 
ing a payment clearing system 
- akin to the postwar Euro- 
pean Payments Union - as 
one of several possible means 
of helping Eastern Europe, but 
had ut a diipimwa regarding 
the Soviet Union. 

A payments union without 
the Soviet Union, still the larg- 
est single trade partner for 
each East European country, 
would be too narrow, but 
Soviet inclusion would proba- 
bly put too much strain, on 
such a system’s financial 
resources. 

The Idea of a hard cu rrency 
payments union would be to 
let East European countries do 
what they cannot at p r ese nt do 
through Comecon: net out a 
deficit with one partner with a 
surplus with another trading 
partner; and in the case of 
hard currency, make limited 
reserves go farther. 

An EC or Western contribu- 
tion twlght fatten the ftmn of a 
hard currency loan or grant 
paid into the payments pool, 
ami of help in running it. 

Consideration of the pay- 
ments scheme stems from con- 
cern that, as one official put it, 
^unless something is done 
intra-Coxnecon trade will con- 
tract much faster than we can 
provide market openings (for 
Eastern Europe) In the West” 
It also maths a growing reahs- ! 
atlon that however deep Bros- , 
sels* distaste for Comecon the 
EC will have to foster and deal 
with some trade structure in 
the East. 

Considerable reservations 
about the scheme exist, offi- 
cials say. The EC does not 
want to do anything to under- 
pin an East European price 
structure in drastic need of 
market-orientation. The only 
last solution for Eastern 
Europe is felt to be a move to 
full currency convertibility 
and world market pricing. 

Athens raises 
VAT and puts 
levy on profits 

By Karin Hop* in Athens 

THE NEW Greek conservative 
Government yesterday 
announced an Increase in VAT 
and a surcharge on private 
sector profits for 1989, only 
hours after winning a parlia- 
mentary vote of confidence. 

The economic package, 
which is i ntended to bring in 
revenues of more than 
DrSOObn (£Llbn) over the next 
few months, also included 
price rises for petrol, tobacco, 
alcohol, public transport and 
utilities. 

Mr Constantine Mftsotakb, 
the Prime Minister, told par- 
liament that urgent measures 
were needed because last 
year’s record budget deficit of 
Dr2 trillion (S12^bn) “has 
brought Greece to the gates of 
bankruptcy." 

The increases are expected 
to add 3.59 per cent to annual 
inflation, which Is currently 
17.8 per cent 

However for the first time in 
two years they will not be cov- 
ered by automatic index- 
linked wage rises far public 
sector employees. 

The two median VAT rates 
will be raised by two percent- 
age points to 8 md 16 per cent 
hot the highest rate of 36 per 
cent on luxury goods remains 
unchanged. 

Companies and self-em- 
ployed professionals will pay a 
special levy of 7 per cent cm 
net profits for 1689. The con- 
servatives, who won a narrow 
majority in the April 8 general 
election have pledged to cut 
last year's record public sector 
borrowing requirement of 22 
per cent of GDP by 3 percent- 
age points this year. 


EC political union sweeps all else aside 

David Buchan previews the European Community meeting in Dublin today 

THE TOPICS which Enmcean " i everyone (mcludinu I 


THE TOPICS which European 
Community leaders were origi- 
nally convened to discuss in 
Dublin today — Community 
aspects of approaching German 
unity and relations with East- 
ern Europe - have been rede- 
gated almost to the status of 
“any other business”. 

Political nxii/m will dominate 
the summit, not only because 
it concerns the Community’s 
ultimate destiny, but also 
because of sharp differences 
among the Twelve over sub- 
stance and procedure. 

It is now dear that, in paral- 
lel with treaty revision setting 
up some form of monetary 
union, the Twelve will soon 
begin remouldin g the C onmm- 
lilLy's political institutions. 

The only question - a proce- 
dural one - is how fast today’s 
summit will start the political 
reform ball rolling. 

■ Substance: Over lunch in 
Dublin Castle EC leaders are 
expected to discuss their alter- 
native visions of political 
change. Belgium has already 
tabled a plan which would 
extend majority voting in the 
Council of Minsters on EC 
laws, genuine co-decision on 
legislation by a European Par- 
liament that would a l go e lec t 
Commission presidents, rein- 
forcement of European Court 
powers, and common security 
policy-making. 

Overlapping this now is last 
week’s tandem letter by Chan- 
cellor H elmu t Kohl presi- 
dent Francois Mitterrand. Long 
on political weight, but short 
on detail, this calls for 
increased democratic control 
in the EC, improved institu- 
tional efficiency, greater eco- 
nomic and monetary coher- 
ence, and a common security 

prVHry 

Faced with emerging EC 
majority backing for these 
plans, the British Government 
has adopted a two-track 
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Irish Prime Minister, Mr Charles Hanghey, left. Chancellor Kohl and President Mitterrand 


response. Rhetorically, it is 
reminding its partners that the 
Community already has an 
over-full a p»nd » on ns plate — 
negotiations with Gatt, Etta 
and Eastern Europe on the out- 
ride, and on German- and mon- 
etary union on the inside. 

“It is facile to say with a 
merry laugh that we can deal 
political reform as well as all 
■ fopfig other things," a UK 
diplomat tins week. 

But Mr Jacques Defers, Com- 
mission President, gave just 
such a laugh when he said: “I 
have a moral pact with Doug- 
las Hurd (the UK Foreign Sec- 
retary) that we will do every- 
thing in our power todeal with 
throe priorities, and in our let- 
sure hours we will reflect on 
the political dimension." 

Concretely, the UK Govern- 
ment has proposed that the 
European Parliament be given 
greater accountability (as 
modi in a financial as in a 
dsnocratic sense) over EC bud- 
get money, as well as beefed-up 
powers for the Commission 
and Court to chase up legisla- 
tive laggards «w«ng the mem- 
ber states. This is too chilly 

and Hmftol an altwnatl vB to 


have much Euro-appeal; but 
the very fact London has made 
some proposals means that; the 
political reform debate is truly 
launched; and the Thatcher 
Government may win some 
respite on the tinting. 

■ Procedure: The key "when” 
question is whether to call 
today & second treaty-revising 
conference, or delay that deri- 
sion m tff i tiie next Dublin sum- 
mit in June: Mr Deters has said 
he would prefer tiie delay, and 
the Irish presidency would 
probably, too. ChanceQorKohl 
and President M itte r r and have 
said they want today's meeting 
to set a firm calendar. H by 

they an fi mnedi ffi te 
.conference-setting decision, 
and if they push their wish, 
camhined Franco-German mus- 
cle will probably prevafi. - 
But a Ukely compromise may 
be a strong pro-union state- 
ment, with EC foreign minis- 
ters charged to make thorough 
preparation-far their leaders in 
June to' be able to announce 
the start of formal treaty revi- 
sion by end-1990 and possibly 
ending by January 1993. 

■ German unity: EC leaders 
will today have before them a 


Mr Baris Yeltsin (above), fa London yesterday 
to meet Mrs Thatcher, said tiie Soviet leader- 
ship may face a grass roots revolt later this 
year, PA reports from London. 

He said President Gorbachev had only sev* 


Nicaragua in 50% devaluation 


By Tim Coon* in Managua 

THE Nicaraguan currency 
underwent a 50 per cent deval- 
uation on the o fficial p a r al l el 
market yesterday as the new 
Government adjusted exchange 
rates to bring order to the cha- 
otic local currency market 
The officially-sanctioned 
tourist rate for the US dollar; 
which was established by the 
last Government to compete 
with the illegal black market, 
is now 140,000 cordobas for $L 
The official exchange rate, 
used for visible trade transac- 
tions, set at 5&800 cordobas to 
the dollar, is expected to 


undergo a similar devaluation 
in the coining days. 

The Central Bank yesterday 
issued new banknotes of one 
million and half million-cor- 
doba deno minatio ns 

Dr Francisco Mayorga, the 
new Central Bank president, 
told reporters this week that a 
new currency, the Cordoba Oro 
(Gold Cordoba), would be intro- 
duced in July which would 
have a one-toone parity with 
the US dollar. Zt would be 
introduced initially for foreign 
trade transactions, but would 
gradually replace the old cur- 


rency. The aim is to maintain 
the new currency's parity with 
tiie ririnar. 

Dr Mayorga ’reiterated the 
aim of bringing down Inflation 
to manageable levels “within 
100 days.” The official figure 
for inflation fa 1989 was 1,689 
percent • 

He said that some $37Qm in 
external financial assistance 
had been promised to Nicara- 
gua, inchming 1300m from the 
US, which was sufficient to put 
the new Government’s eco- 
nomic stabilisation plan fa 
motion. 


Hungary tries to boost confidence 


By Nicholas Denton in Budapest 


HUNGARY’S Prime Minister In 
waiting, Mr Jozsef Antall, 
moved yesterday to restive 
international confidence fa the 
future Government's economic 
policy after his party's election 
victory provoked significant 
withdrawals on foreign depos- 
its from the Hungarian 
National Bank. 

Mr AnteS, leader of the con- 
servative Hungarian Demo- 
cratic Forum, condemned as 
“unfounded «wri unjustified” 
the withdrawals from the hank 
and “other financial manoeu- 
vres,” an apparent reference to 
reports of qjfflcnfties with syn- 


dicated credits. 

He said forces inside and 
outride Hungary were under- 
mining' ftrfth fa the country's 
stability. 

Foreign investors and finan- 
ciers have been worried that 
the meed to satisfy the populist 
wing of the forum and the 
rural-based smallholders’ 
party, the Forum’s main coali- 
tion partner, would constrain 
economic policy after Mr 
Antall takes power next week. 

But Mr Antall suggested that 
the International Monetary 
Fund would have more influ- 
ence on policy than these 


groups. The Forum consulted 
Mr Gyorgy Sxapari, the IMF’s 
representative in Hungary, and 
the organisation "on all steps 
and on the faro mT ati on of toe 
g overnment programme.” 

Mr Antall said ft**- cabinet 
and the economic posts would 
be fffted by technocrats who 
were close to the coalition par- 
ties but not necessarily mem- 
bers. 

He appears determined to 
maintain an economic poHqy 
whose most striking feature is 
the continuity with that of the 
outgoing Socialist g o vernm ent 
of Mr MIklas Nemeth. 


Commission paper tat the EC 
implications of approaching 
German unity. On the non-con- 
troversiai basis of this, they 
will bless the marriage of the 
two Gewnanys, with West Ger- 
many’s partners demanding, 
and Chancel lor wqm atw ytin g, 
close consultation between 
Brussels and Bonn on the 
Speed an d with which 

East. Berlin comes under the 
Community root 
The Commission has not 
been able to put any overall 
price tag on the EC budgetary 
impact of incorporating East 
. Germany; its paper says "any 
figures are bound - to be 


the paucity of trusty statistics 
on East Germany, uncertainty 
as to the precise effect of East 
Germany entering the D-Mark 
zone in July, and to transition 
measures given various East 
German sectors before they 
must bear the fall weight of EC 
rules. 

Mr Delors has called , on 
Bonn’s EC partners to .make 
East Germany a special “frater- 
nity” payment, in advance of 
EC entry (as was once done for 
Portugal), while accepting as 


everyone (including Bonn) 
does the lion’s share of 
East.Germaa adjustment costs 
will come out of the West Ger- 
man pocket. 

Cost-counters, with Mrs Mar- 
garet Thatcher prominent 
among them, will not only 
want to scrutinise any money 
figures, hut also transition 
periods far East Germany. 

These are a cost that others 
pay, to the degree East Ger- 
many is sheltered from EC 
rules, while having the EC 
-market open it. - 
■ Eastern Europe: The eeriest 
item on the agenda concerns 
the Commission's proposal to 
offer East European countries 
so-called second generation 
association accords. 

In contrast to the round of 
just-completed trade and eco- 
nomic co-opere 'vn deals, these 
agreements (d.tbed “Europe 
agreements" tc’ mark them 
from arrangements with a vari- 
ety of non-Eurorjean states) 
would offer the Ei st Europeans 
a regular political dialogue and 
flwawrtaT flirt, ftnri hold cut the 
carrot of eventual free trade. 

They would, significantly, be 
tailored to East Bnrhfmm prog- 
ress in political am> economic 
reform and, pointed.^, do not 
refer spedficaay to p* feibte EC 
membership- But, as Delors 
reiterated this week, .he new 
agreements are not intended to 

“divert" countries from apply- 
ing one day to join the EC 
club, tf they so chose. 

Off the agenda but in Dublin 
Castle’s corridors, the question 
of who will bead the new Euro- 
pean Bank for Recoustructfipn 
and Development (EBRD) adri 
where it will be sited may gw 
settled. * 

The likelihood la that Mr 
Jacqnro AttaM, a Mitterrand 
adviser will get the chance to 
. head the EBRD he first dreamt 
up, hut that he will have to 
move to London to do so. 



era! months fa produce real improveme nts fa 
the Soviet economy. In typically outspoken 
fas h ion , he c ri ticised Mr Gorbachev for bto han- 
dling of the Lithuanian crisis, the fall fa Jiving: 
standards and failure of reforms. 


NEWS IN BRIEF 


US annual growth 
rate put at 2.1 per cent 

THE US economy grew at an annual rate of SLl per cent fa the 
first quarter, while the underlying inflation rate reached 6.5 per 
cent, according to preliminary estimates from tire Commerce 
Department, Anthony Harris writes from Washington. 

Market economists bad expected higher growth and lower 
inflatio n, and the figures were regarded as somewhat disappoint- 
ing, but the reaction was very subdued. About half the rise in the 
fafiWtinm indicator — the' fixed- weight deflator — was officially 
attributed to ^nergy gnd foq & , priced where large increases in 
.January ftidowed nmteumfy codd-weather in December, ... 

” The. leaf growth trends were mare than usually distortetLhy 
-speefrtfaetd!*; ^ .. ■ . . 

“The mdfor famfeuty, J afm kome'refcil sectors, tiiade successful 
efforts to dear excessive stocks by catting prices daring the 
qu arter: thfa led to- sane acceleration fa consumer spending, 
which rose by $16bn (0.6 pro cent), four times aa much as in the 
previous quarter but this was more than offset by a combined 
reduction of fd&3bn fa real inventories fa cars and retailing. 

On tite porittve side, the unseasonably Warm weather produced 
a recovery in construction, though utilities? sales were cut 

Italy to free capital on Mty 1'4’ 

The Rattan Government yesterday set May 14 as the historic day 
from which Italians wlH be free, to move unlimited amounts of 
capital info and out of the country fro the first time since 1917, 

* John Wjfes writes from. Home. 

The issuing yesterday of an administrative decree biting the 
last residual reatrictionaon currency movements brings Italy into 
Hue with the European Community’s directive requiring the full 
liberalisation of exchange controls by July 1. 

It means that from midMay Italians wDl be able to open bank 
accounts abroad, export up to L20m (£9,850) without using the 
hanking system and invest fa the full available range of foreign 
Instruments. However anxious to monitor capital movements, of 
dubious origin or intent; the Government also approved a decree*- -1 
law yesterday which requires all transfers above L20m to be 
made through hankfwg channels. 

French pledge on immigrants 

France is determined to stem illegal immigration from East 
Europe and Africa ahead of the 1993 opening of European Com- 
munity borders, the Interior Minister, Mr Pierre Joxe, said yester- 
day, Reuter reports from Marseille. 

Speaking after touring French border posts, Mr Joxe said an 
end to border restrictions between EC states “does not mean that 
anybody can come into France without constraint nor controls”. 

The Socialist Government is under increasing pressure from 
the conservative opposition and right-wing groups to curb immi- 
gration by North and West Africans. .Violence aimed at immi- 
grants has been on the increase. 

Race for Greece’s grand design 

Afore titan 400 architects from throughout the world are compet- 
ing to derign a new AcrapbBs Museum to bouse the treasures of 
Greek civilisation, the Culture Minister, Mr Tzannis Traxmetakis, 
said yesterday, Renter reports from Athens. The ?20m (£i Z3m) 
complex will be part of a bigger prefect to lazdscape the area 
around the Acropolis hiQ where the Parthenon temple, built fa > 
the 5ih century BC. towersover Athens. The Government hopes ' 
it will he ready by 1996 when Greece aims to host the 
Olympics 

Austrian bank president dies 

The President of Austria’s National Bank, Mr HeHmuth Klauhs 
died during the night at the age of. 6% the bank announced 
yesterday, AP reports from Vienna. Until a retecement is named, 
the bank’s first vice-president, and former general director, Mr 
Hefaz Kienzl, is to take over as acting president. Mr Klauhs was 
appointed president of the National Bank on September 1, 1988. 


Albania moves cautiously to end years of isolation 


By Judy Dempsay In Vienna 

AFTER decades of self-imposed 
Isolation, the Albanian authori- 
ties are embarking cautiously 
on economic and political 
changes which are likely to 
have a significant impact on its 
domestic and foreign policy. 

The changes, outlined in a 
recent speech to the central 
committee by Mr Ramfe Alia, 
leader of the ruling Party of 
Labour of Albania, called for a 
shake-up fa the economy, in 
the PLA. as well as raising the 
possibility of establishing dip- 


lomatic relations with the 
Soviet Union and the US. 

But in a speech which 
noticeably refrained from crit- 
icising the Soviet . Union for its 
wayward path towards “revi- 
sionism,” Mr Alia, who suc- 
ceeded Mr Enver Hoxha alter 
his death in 1985, singled oat 
his own party's bureaucracy 
and corrupt officials for hinder- 
ing economic development. 

He said: “Bureaucracy and 
routine are not easily 
uprooted,” adding that over 


the past three months, more 
than 260 directors and of ficia ls 
had been replaced by. younger 
people. 

The changes were aimed at 
“democratising the fife” as well 
as boosting the efficiency of 
the country’s economy which, 
judging from fads speech, is fac- 
ing serious problems. 

For instance, last year's 
drought caused energy, short- 
ages which led to a drop fa 
exports, “forced the govern- 
ment to. close dawn some 


plants . . . such' as ferro- 
chrome (enterprises) and to 
impart electricity.** 

He also blamed the changes 
and disorders in eastern 
Europe “and fa tiie new politi- 
cal and economic restructuring 
fa Europe” for the difficulties. 

Yet, contrary to his predeces- 
sor who would have simply 
dealt with the problems by pro- 
posing stricter ideological vigi- 
lance, Mr Alia proposed mak- 
ing enterpri s es self-financing 
partly by linking wages to pro- 


ductivity as 'incentives which 
would boost output. 

The economic difficulties at. 
home and the' changes fa the 
Soviet Union and eastern 
Europe may explain Tirana's 
shift in foreign policy. How- 
ever Mr Alla claimed that Iso- 
lationism “has not been and 
cannot be our line, " and added: 
“The . problem of re-establish- 
ing diplomatic relations with 
the United States and. the 
Soviet Union iis on the 
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ANC 


return from exile 


By Patti Waldmefr in Caipe Town 

SENIOR leaders of the African 
National - Congress in ex i l e , 
some of whom, lied South 
Africa more than & quarter of a 
century ago, returned to- their. * 
country for the first time yes- 
terday and spoke of their joy at ■ ■ 
being home. . 

“For those of us who left by 
the b ack door . and have 
returned by the front door, it’s 
a remarkable fe eling ,-" said Mr 
Joe Sloyo, former chief of ] 
of the ANC’a military wing, • 
Umkhanto toe S&we (Spear of : 
the Nation), and the man 
whom white South Africans '= 
fear more than -any other.- 
Mr Sloyo, 63, who is also gen- : • 
era! secretary of the South : 
African Communist .Party, 
went into exile in 1963. In 1985 
he was the first white person firm 
to be elected - to the ANC’s qua 
national executive- .. tldr 

The delegation also-included ; foe 
Mr Alfred Nzo, the ANC’s sec- Mr 
retary general and acting presi- ffig] 
dent, Mr Thabo Mbeki, interna- gesl 
tlonal department-head, Mr Joe Y 
Modise, guerrilla commander, seci 
and Mra Ruth Mompati, a. frill; 
member of th e naHnnai execu-. ne \ 
tive committee. am 

Scores of black and white sue 
police kept crowds away from mi 
Cape Town airport, where the then 
delegation arrived after a flight - T 




“There is enough room In South Africa for everyone’ 


from the ANC’s exiled head- 
quarters in Lusaka. In an emo- 
tional address to. a press con- 
ference at Cape Town airport, 
Mr Slovo said the four-hour 
flight from Lusaka was the lon- 
gest he had experienced. 

While plainclothes white 
security, officials stood watch- 
folly nearby, he explained: “I 
never imagined a pilot’s 
announcement could make 
such music, as he pointed out, 
mi your left is Johannesburg, 
there is Soweto.”. 

The delegation, which will 


farm part of the ANC team at 
talks due to begin next week 
with the South Afriran Gov- 
ernment, had come in a spirit 

Of erm filiation, he said , 

“As we flew over the coun- 
try, it struck us how big this 
land Js . . . and that there Is 
room enough for everyone,” Mr 
Slovo said. 

Special legislation had to be 
enacted to enable th^ delega- 
tion to return to South Africa, 
without faring p ossible prose- 
cution for their role in terrorist 
offences committed by the 


ANC's military wing. Mr Slovo 
is a very popular figure among 
the radical youth in South 
Africa’s black townships. 

A large crowd is expected 
when he addresses his first 
‘ political rally, due to fake 
place tomorrow in the coloured 
township of Mitchell's Plain, 
near Cape Town. 

Mr Nzo, 64, who is acting 
President of the ANC during 
the Illness of Mr Oliver Tambo, 
the serving President, left 
. South Africa in 1964. 

Mr Mbeki, at 47, is seen as 
the likely leader of the ANC 
generation which will eventu- 
ally succeed Mr Mandela and 
other aged members of the 
leadership. 

Reuter adds from Stock- 
holm: The Swedish news 
agency TT yesterday reported 
that Mr Tambo had left Swe- 
den after nearly four months of 
medical treatment following a 
stroke. 

Mr Tambo, 72, flew to Lon- 
don on Thursday and was 
expected to travel to South 
Africa soon, the agency said. 

He suffered the stroke last 
October and came to the Swed- 
ish capital early in January to 
be treated at a rffafe specialis- 
ing in brain damage rehabilita- 
tion. 


China and UK make progress in Hong Kong talks 


By JohnEIHott in Hong Kong 

FOR THE first time since the 
.V; ' Tiananmen Square crhds last 

: «..„'■*£ June, China and the HE have 

<, made progress on' detailed 

' ' < preparations for Hong Kong’s 

t .. ret urn in 1997 to Peking’s sov- 

ereignty. 

‘ t; But rim-fag the Si no-B ri*i«b " 
v ** x Joint Liaison Group talks In. . 

7^*- Peking, which ended yester- 

7 v day, senior Chinese hfftrfafa 

*■ z '- repeated outspoken attacks on 

the UK’s plans to give British 
- — passports to 19 to 50,000 Hong 

Song families and to provide 
the eolony with a Bill- of 


Rights. They also repeated 
threats of unspecified repri- 


However, it was agreed that 
experts would riiwensa creation 
of a court of final appeal hi the 
eolony. Agreement was also 
reached in principle on Hong 
Kong’s continued participation 
after 199T. In international 

h»W«nMnnlf«ttm» and mar i- 
time satellite organisations. 

China’s willingness to 
engage in practical disens- 
sfons, instead of conce ntratin g 
only on recriminations, was a 


significant advance and offi- 
cials hope that this will lead 
Peking to adopt a positive line 
soon on the colony’s plans for 
a new international airport. 

However, Mr Guo Fengmin, 
Chinese leader of * h e liaison 
group, accused the UK of plan- 
ning to “turn Hang Kong peo- 
ple into British people" with 
the passport scheme. Such 
acts, he said, were “not condu- 
cive to prosperity and stability 
in Hiwig Kong”. 

He also surprised British 
diplomats by efafaifag that the 


Shamir in 
talks to 
form new 
coalition 

By Hugh Camegy in . - 
Jerusalem 

MR . YITZHAK Shamir 
- yesterday opened Ms bid-tb- 
form a new Israek Government* 
dominated by his Likud party 
and committed to uncompro- 
mising policies that have 
already drawn sharp criticism 
this week from the US, Israel’s 
main ally and ffa'anriai h acker. 

As Mr Shamir accepted an 
extendable 21-day mandate 
from President Chaim Herzog 
to win parliamentary backing 
for a new administration, 
Christian churches / of all 
denominations took the 
unprecedented step of dosing 
for a day all their Hedy sites 
throughout Jerusalem, Israel 
and the occupied territories. 
They were protesting at the 
takeover by a group of Jewish 
settlers of a large building 
close to the Holy Sepulchre 
Church in the Christian Quar- 
ter of Jerusalem’s Old C5ty. 

The disclosure that Likud 
ministers had secretly chan- 
nelled public' money to help 
finance the acquisition of a 
lease on St John's Hospice, 
owned by the Greek Orthodox 
Church, caused the US State 
Department to comment that 
the move was “insensitive and 
provocative”, and drew tough 
criticism also from American 
Jewish groups. , 

President George Bush’s 
Administration made little pre- 
tence about its sympathy for 
Mr Shimon Feres, the Labour 
Party leader, whose attempts 
to establish a government com- 
mitted to a US- brokered pro- 
posal for Israeli-Palestinian 
peace talks failed on Thursday. 
That day, the State Depart- 
ment complained publicly 
about new Jewish settlements 
in the West Bank and Gaza. 
Strip established ' under Mr 
S hamir 's caretaker Likud Gov- 
ernment of the past six weeks. 

Although . not. directly 
related, a surge of violence in 
the territories on Thursday, in 
which four Palestinians were 
shot dead by troops and 'well 
over 100 wounded, wfil have 
underlined US fears about the 
direction events might take 
under Likud. Labour, for the 
time being suppressing divi- 
sions over Mr Peres’s failure, 
says it is determined to pre- 
vent a Likud-led coalition with 
far-right parties from gaining a 
majority in the Knesset. 

Mr Shamir said yesterday it 
was his aim to do so quickly, 
although, significantly, he- did 
not rule out some later recon- 
struction. of the broad Likud- 
Labour coalition. 


CORRECTION 


Jewish Agency 

Israeli Government financial 
harking - for Jewish settlers in 
the Christian Quarter of Jeru- 
salem’s Old City was chan- 
nelled through a subsidiary of 
the Jewish National Fund, not 
the Jewish Agency as stated in 
the FT of Monday April . 23. 


Shipyard strikers in 
S Korea face police 


THOUSANDS of striking 
workers aimed with steel pipes 
and fire bombs set up barri- 
cades y e sterday as 18,000 riot 
r - police were deployed in a show 
of force outside South Kona’s 
largest -shipyard, AP reports 
from Ulsan. 

Both mamigmimt anil mrinn 

officials of Hyundai Heavy 
Industries said there was little 
Toonr for compromise. ..The 
. shipyard, was. shut flowti^and ' 
news reports quoted govern- 
ment sources as saying force 
might be used to end the 
strike. 

Last year, the Government 
sent in 12JJ00 police, supported 
by helicopters firing tear gas, 
to end a bitter 109day strike at 
the shipyard. Hyundai said it 
lost $6m (£3 .7m) a day in last 
year’s strike. 

The mood in this industrial 
city, about 200 miles south-east 
of Seoul, was tense yesterday 
as riot police armed with 
shields and dubs surrounded 
the shipyard. 

About 10,000 militant work- 
ers, many of whom have occu- 
pied the yard for three days in 
protest at the arrest of union 
leaders, held a rally and burnt 
a coffin marked “police". “We 


have no choice but to fight,” 
said one union leader, who 
declined to be identified. 

Strikers piled ladders and 
steel parts to create a wall to 
seal off the shipyard's main- 
gate. Hundreds of militan t 
workers wearing helmets anri 
<armed~. with . .steel . pipes- 
patralleff the shipyards :.- 5 v . - 
.. Ne ws . reports: said police. 

coptera^^^^^^^^^pee-’. 
stole action. “Police interven- 
tion appears imminent," the 
Inflnential newspaper, Chosun 
Hbo, quoted a government offi- 
cial as saying. 

Gas and power supplies to 
the shipyard were cut on 
Thursday night. Cafeterias 
Inside the shipyard were shut, 
and 4,000 management workers 
were withdrawn, the company 
said. The Hyundai shipyard 
has about 24J500 workers on its 
payroll, and 20,000 of them are 
unionised. 

The shipyard is the world's 
largest, capable of building 14 
large ships simultaneously. 
Sales last year totaled $L5bn. 
The shipyard is a s ubsidiar y of 
the giant Hyundai group', 
which produces cars, comput- 
ers and other consumer goods. 


UK was giving Hong Kong sov- 
ereign status by introducing a 
Bill of Rights based on inter- 
national hrnnan rights conven- 
tions because only sovereign 
states were signatories to the 
conventions. 

• China was told that it could 
make 'submissions to the Hong 
Kong Government on the Bill. 
“If the Chinese Government 
tin< comments on the details, 
then we will of course be 
pleased to u«few to them," Sir 
David Wilson, the Governor, 
said in Hong Kong yesterday.- 


Japanese 
unemployment 
rate falls 

By Robert Thomson in 

Tokyo 

JAPAN’S unemployment rate 
foil from 2.1 per cent to 2 per 
cent in Mar ch, the lowest level 
for a decade, as the country's 
-labour short age worsened with 
the continuing strength of the 
economy. ■ 7 . .7 • : 

Total employment was L53m 
fa the. «nnp month 
last year, the highest year-on- 
year increase since 1964, while 
the average unemployment 
rate for the fiscal year to end 
March fell 02 per cent to 22 
per cent, the lowest level since 
1981, according to the State 
Management and Coordination 
Agency. 

The yen’s weakness and 
Tokyo's stock market plunge 
this year have yet to slow 
demand for new employees, 
and it is expected that unit 
labour costs win increase by 
around 2J> per cent this year, 
which was up from 0.6 per cent 
in 1969. 

Ministry of Labour officials 
said yesterday that the ratio of 
job offers to see ker s was L&l 
in fiscal 1968 and was 1253. in 
the final quarter. 


Mongolians defy a ban on protests 


THOUSANDS of opposition 
party demonstrators con- 
fronted troops and police in the 
Mongolian capital yesterday, 
defying a government decree 
making such rallies Illegal, wit- 
nesses said, Reuter reports 
from Ulan Bator. 

It was the first time the 
Communist authorities had 
called in the army since Mon- 
golia’s democracy movement 
sprang to life last December. 
No force was used, however, 
and the two-hour rally was 
peacefuL 

At least 10,000 people and 
1,200 unar med soldiers and 
police faced each other at noon 
in Sukhbator Square in the 
centre of the capital, a Western 
rK pTnmAt said. Other witnesses 
estimated there were 20,000 to 
80.000 peopleln the square dur- 
ing the rally. , 

Police loudspeakers blared 


orders to leave the square but 
demonstrators sang a popular 
protest song “Honkh Nido” 
(Sound of the Beil) to drown 
them out. 

The pro-democracy rally was 
one of the biggest in Mongolia, 
although organisers had hoped 
60,000 people would turn out, 
one diplomat said. “My feeling 
is the opposition should be dis- 
appointed by today’s turnout," 
he commented. 

He said the Government 
showed confidence by sending 
in unarmed security forces and 
no orders were given to dis- 
perse the demonstrators. 

“They made a show of force 
but didn’t use force,” he said. 

At one point. President Pun- 
sahnaaqiyn Ochirbat emerged 
from the imposing building 
which houses Mongolia’s par- 
liament to take a look at the 
rally in the square outside, a 


witness said. He said nothing 
and went back inside. 

Mongolia, long dominated by 
the Soviet Union since becom- 
ing the world’s second Commu- 
nist state in the 1920s, has 
introduced democratic reforms 
rapidly and peacefully. 

The rally followed abortive 
talks on Thursday between 
Ochirbat. who was appointed 
last month, and the opposition 
Mongolian Democratic Associa- 
tion (MDA). The MDA 
demanded that Mr Ochirbat 
establish a “temporary people’s 
parliament" and an extraordi- 
nary commission representing 
all political parties before 
national elections are held. 

Mr Ochirbat has pledged free 
elections for Mongolia’s two 
million people in July but 
some fear the Mongolian Peo- 
ple’s Revolutionary Party will 
renege on its promise. 


Norway to recover Israeli heavy water 


By Karan Fossil In Oslo 

NORWAY is to reclaim 10.5 
tonnes of heavy water from 
Israel following three years of 
delicate negotiations and a 
series of embarrassin g sc an- 
itois over a 20- tonne shipment 
made to 1959. 

A draft agreement signed 
yesterday in Oslo brings to an 
end a three-year affair in 
which Norway has been denied 
access to Israel’s Dimona 
unclear plant in the Negev des- 
ert where it has been seeking 
to verify that the heavy water 
was used for peaceful purposes 

deal, signed by Mr Knot 
Volletaaek, Norway's Foreign 
Secretary, and ..the Israeli 
ambassador calls for Norway 
to pay NErl2m (SLlm) for the 
return next year of just over 


half of tire water shipment. It 
also terminates the original 
heavy water sales agreement 
between the two countries, 
though it must be ratified by 
their respective parliaments. 

Heavy water, or deuterium 
aside, is used to produce pluto- 
nium which in turn is used to 
the production of nuclear 
weapons. 

Norway wfil dispose of the 
heavy water at two of its 
nuclear research - reactors, 
which are und e r the supervi- 
sion of the International 
Atomic Energy Agency (IAEA). 
. Norway became concerned 
about the delivery when Mr 
Modechai Vann on u. former 
Israeli uudear technician, told 
London's Sunday Times to Sep- 
tember 1986 that Israel had 


produced np to 200 atomic 
- bombs in 20 years. He had 
worked at the Dimona reactor 
for nine years. 

Norway Inspected the heavy 
water in 1961, before it was 
used by Israel 
An accord signed between 
the two countries to June 1988 
was meant to permit Norway 
to inspect abont half of the 
original shipment. However, 
the Norwegian inspection was 
never undertaken. 

After a series of scandals, 
incl uding a 15-tonne shipment 
which allegedly made its way 
to India. Norway in November' 
1988 banned heavy water 
exports, though it allows dis- 
pensations for exports in small 
quantities for scientific 
research. 


Profits rise expected by 
Manchester businesses 


By Ian Hamilton Fazsy, Northern Correspondent 


MOST companies in one of the 
most economically buoyant 
parts of northern England 
expect turnover and profits to 
rise to the next 12 months, 
according to a survey. It adds, 
however, that business confi- 
dence is delicately balanced 
and that worries about interest 
rates persist. 

Manchester Chamber of 
Commerce and Industry co- 
ordinated the survey, which 
covers the first quarter of this 
year. 

The views of 400 businesses 
employing 83,000 people in 
the area have been included 
to what is the largest reg- 
ional study of industry and 
commerce in north-west 
England. 

The survey reveals optimism 


and a belief to continuing eco- 
nomic growth over the region, 
which accounts for about 11 
per cent of the UK’s gross 
domestic product. 

Many business owners pre- 
dict a reversal of the north- 
south split, with the north 
enjoying improved prospects. 

The survey finds that there 
was a slowdown in the net 
increase in jobs between the 
last quarter of 1989 and the 
first quarter of this year. The 
increase is expected to pick up 
again in the current quarter, 
with only 13 per cent of manu- 
facturers and 6 per cent of ser- 
vice sector employers shedding 
labour. 

However, Mr Hamish 
McDonald, chairman of the 
Manchester chamber’s eco- 


nomic committee, warned yes- 
terday: “High interest rates 
remain the biggest problem. If 
infla tion continues to rise and 
interest rates stay as they are, 
we may see a lot less buoyancy 
soon.” 

A similar survey by Tyne 
and Wear Chamber of Com- 
merce also shows undimin- 
ished expectations of turnover 
and profits compared with six 
months ago, although hopes 
were higher a year ago. 

It finds that more capacity is 
being used to the north-east 
while there is a fall to the 
already small proportion of 
businesses revising investment 
plans downwards. It says 
recruitment was lower in the 
first quarter than companies 
expected at the end of 1989. 


Environment seen as influence 
on funds’ investment decisions 


By Davkl Thomas, Resources Editor 


MORE THAN a third of fund 
managers take environmental 
factors into account in reach- 
ing investment decisions, 
according to a survey con- 
ducted by James Capei, the 
stockbrokers. 

Indices compiled by James 
Capei show that companies 
connected with the environ- 
ment have outperformed the 
FT-SE 100 index. 

The survey of almost 50 fund 
managers was carried out by 
Mr Roger Hardman and Mr 
Tim Steer, small-companies 
analysts at James CapeL 

Almost all the respondents 
said they saw environmental 
pressures playing an important 
part in companies' fixture strat- 
egies. 

A total of 38 per cent claimed 
to take environmental factors 
into consideration in their 
investment decisions. 

“This survey was of the gen- 
eral fanri management commu- 
nity, not just the fr eaks with 
beards and open-toed sandals,” 
Mr Hardman said. 

“If I were a quoted company 
finan ce director contemplating 
my next acquisition, or a 
rights issue, I would be taking 
note of that 38 per cent.” 

Asked which sectors were 
most at risk from the new envi- 
ronmental climate, just over a 
half of respondents tilted chem- 
icals, while a fifth named oil 
companies and a tenth electric- 
ity ...v 1 7 
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Almost a third quoted the 
waste industry as most likely 
to benefit from environmental 
pressures. 

Just over a quarter pointed 
to engineering and 8 per cent 
to construction. 

The inclusion of engineering 
and construction was 
explained by James Capei as 
reflecting the belief that those 
sectors will benefit from 
increased capital spending to 
meet tighter environmental 
regulations in industries such 
as water supply. 

James Ca pel’s three “green 
indices” show how companies 
connected with the environ- 
ment have outperformed the 
FT-SE 100 index, which grew 
by 64 per cent between 1986 
and 1989. 


Soureo : Jamas Capei 

The Small Green Index grew 
by 81 per cent over that period. 
It consists of companies with a 
market capitalisation of less 
than £200m engaged in activi- 
ties such as waste manage- 
ment waste and water treat- 
ment and recycling.” 

The Green Index, which also 
includes bigger companies in 
those areas, grew by 135 per 
cent. An index consisting of 
the six quoted UK waste man- 
agement companies grew by 
317 per cent over the same 
period. James Capei describes 
that as “staggering." 

“It is small wonder, with per- 
formances like that that more 
people are taking account of 
•green’ factors in the invest- 
ment world," Mr Hardman 
said. ” • 


NEWS IN BRIEF 

National 
Provident 
Welsh move 

NATIONAL Provident Inst- 
itution (NPI) is to expand its 
operation to Cardiff less than 
two years after moving part of 
its operations to Wales. 

Mr Kevin McBrien, general 
manager of the Tunbridge 
Wells-based mutual insurance 
company, said the group had 
bought a 70,000 sq ft office 
block to cater for the expan- 
sion. 

NPI was one of the earliest 
large companies to take advan- 
tage of the South East Wales 
Financial Initiative launched 
two years ago to build up the 
financial community in that 
part of the principality. 

Sunday bill founders 

A FRESH attempt to change 
the law on Sunday trading to 
England and Wales foundered 
in the Commons yesterday 
when a private member's bill 
sponsored by Mr James Conch- 
man, Conservative MP for Gill- 
ingham. failed to secure a sec- 
ond reading. 

Mr Couchman wanted pow- 
ers for councils to licence 
shops wishing to open on Sun- 
days and opportunities for 
them to make observations on 
a code of practice designed to 
safeguard shopworkers. No 
comment was made from the 
Government front bench dur- 
ing the debate. 

Acid house move 

FINES of up to £20,000 or six 
months' imprisonment face 
promoters of so-called acid 
house parties under a private 
member's bill which com- 
pleted its passage through the 
Commons yesterday. It will 
now go to the House of Lords. 

Assurances were given by 
Mr Graham Bright, Conserva- 
tive MP for Lnton South and 
chief sponsor of the bill, that 
safeguards had been provided 
for genuine music festivals. 

Opt-out appeal 

THE Court of Appeal yester- 
day reserved judgment on 
Avon Connty Connell's 
attempt to regain control of 
the 800-pupil Beechen Cliff 
School to Bath, which has 
opted for direct state funding 
under the Education Reform 
Act 

The council’s appeal to the 
judges to overturn the Govern- 
ment’s decision to allow the 
school to opt ont is opposed by 
Mr Jobs- -MacGregor, the 
Education Secretary, and by 
the school’s headmaster and 
-governors. . 
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AUtiey As/1 mood 


David Waddington: still sports a neat h andkerchief in his top pocket and once wanted to be remembered as a “decent buffer" 

Soft-pedalling the hardline image 

David Waddington is belying his reputation, says Michael Cassell 

M R David Waddington, retaries to share her gut troversial proposals to give serious offenders have altered, 
one of the more instincts on law and order. British passports to 50.000 He has been able to mai n ta in 
unlike ly Home Secre- His record to the job so far, Hong Kong residents and their the blueprint of Mr Douglas 


M R David Waddington, 
one of the more 
unlikely Home Secre- 
taries, was well into his plain- 
speaking, no-nonsense stride to 
the Commons this week when 
he dismissed the Strange ways 
rioters as “scruffy layabouts.” 

. With a characteristically 
old-fashioned touch, for which 
he chides himself in public, he 
went on to describe the cul- 
prits as “ragamuffins.” 

At 60 Mr Waddington is one 
of the few MPs still sporting a 
neat white handkerchief in his 
top pocket. He talks of 
“pounds, chilllng g and pence" 
to assessing the damage in 
Manchester. 

He has been Home Secretary 
since last October’s sudden 
Cabinet reshuffle in the wake 
of Mr Nigel Lawson's resigna- 
tion as Chancellor. Mr Wad- 
dington is regarded as an old- 
style politician with impecca- 
ble hardline right-wing creden- 
tials. 

He reacts spontaneously and 
passionately to acts of lawless- 
ness. Events are “disgraceful.” 
“appalling” or “horrifying.” in 
1988 he said demonstrating- stu- 
dents should be put across 
their parents’ knees and 
thrashed, and he described the 
recent poll tax violence in Lon- 
don as “incredible wicked- 
ness.” For his trouble, be had 

his car kicked in. 

A “hanger and Dogger." he is 
deemed to be the first of Mrs 
Margaret Thatcher's Home Sec- 


retaries to share her gut 
instincts on law and order. 

His record in the job so far, 
however, has tended to counter 
several elements of the image. 

This week, for example, Mr 
Waddington found himself 
fighting what he was moved to 
described as “Ramboesque” 
demands from some Tory MPs 
that the siege should have 
been crashed quickly by the 
SAS in a cloud of tear-gas. He 
deftly avoided answering alle- 
gations that the Home Office 
had itself prevented the gover- 
nor of Strange ways from order- 
ing quick action to end the 
siege soon after it had begun. 

MPs behind him could have 
been forgiven for thinking that 
a the Home Secretary might 
once have favoured a dramatic 
solution himself. 

Mr Waddington’s “play it 
straight" approach has also led 
to outbreaks of disarming 
frankness of the type not 
always readily associated with 
top-rank politicians. On Thurs- 
day he acknowledged that 
there had been some mistakes 
at Strangeways. He said in 
effect that he preferred egg on 
ministerial faces to blood on 
the rooftops in Manchester. 

Mr Waddington, a Burnley- 
born barrister whose political 
prospects for years appeared 
modest and who is on record as 
saying that be merely wanted 
to be remembered as a “decent 
buffer,” now also has to steer 

through the Commons the con- 


troversial proposals to give 
British passports to 50.000 
Hong Kong residents and their 
families. 

As a junior minister in the 
Home Office his antipathy to 
wholesale immigration soon 
became dear. But while he was 
tough he was also to prove fair. 
He virtually removed the right 
of MPs to intervene in deporta- 
tions, though he overturned 
cases where he saw any injus- 
tices. _ 

On his return to the Home 
Office he initially opposed the 
Hong Kong plans. He subse- 
quently accepted them, more 
as an unavoidable obligation 
than as something in which he 
deeply belie ved. 

W hile unhappy about 
the prospect of 
250,000 Hong Kong 
Chinese arriving in Britain, he 
could not bring himself to 
exclude those who had spent 
their careers in the service of 
the Crown- Whatever his con- 
tinuing reservations, he has 
kept them to himself. 

On crime and punishment, 
he is not the undiluted hard- 
liner of repute, although one of 
his first acts on returning to 
Queen Anne’s Gate, headquar- 
ters of the Home Office, was to 
call for a victims' charter to 
help those suffering as a result 
of crime. 

As a former barrister and 
crown court Recorder, his 
views about punishing less 


serious offenders have altered. 
He has been able to maintain 
the blueprint of Mr Douglas 
Hurd, his predecessor, for 
rehabilitating convicted crimi- 
nals in the community. 

He is genuinely pleased at 
the recent, if modest, fall in the 
prison papulation. He has no 
wish to see young people sent 
unnecessarily to prison. 

But his authoritarian streak 
makes him believe in seeing 
the punishment fitting the 
crime and he still supports 
the ultimate penalty for those 
who deserve nothing less. He 
has. however, done nothing to 
resurrect that particular 
debate. 

Virtually written off politi- 
cally when he lost his original 
seat in 1974 - he called it “a 
bad day for the country and for 
civilisation" - he has 
squeezed his political suc- 
cesses, from junior whip via 
the Employment and Home 
departments to Chief Whip and 
the Cabinet, into little more 
than a decade. 

He admits to having been 
“flabbergasted" when he was 
telephoned from Downing 
Street last autumn. 

He. In turn, called his wife to 
tell hen “Brace yourself - it’s 
Home Secretary." 

He has not stopped for 
breath since. Even if it all ends 
in a couple of years, he will 
have had the opportunity to be 
his own man in a way he never 
expected- 
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Lithuania closer 
to suspension 
of independence 


By John Lloyd in Vilnius 

juts Kazimiera Prunskiene. 
the Lithuanian Prime Minister, 
yesterday moved closer 
towards accepting the suspen- 
sion of Lithuania's declaration 
of independence. 

At the same time the Lithua- 
nia parliament said it had 
given the republic’s govern- 
ment wide-ranging powers to 
help it fight the effects of the 
Kremlin's economic blockade. 

Mrs Pranskiene sai d *th is 
positi o n could be considered in 
our parliament. Perhaps our 
task is to give it a full content, 
to say exactly what should be 
suspended, certainly without 
repealing the decision of March 
11 (when Tj+hnawiaw indepen- 
dence was declared).'* 

The Prime Minister was 
responding to the proposal 
made on Thursday by Presi- 
dent Mitterrand of France and 
Chancellor Kohl of West Ger- 
many that the laws adopted by 
the republic on and since 
March 11 should be suspended 
as a means of opening negotia- 
tions with Moscow. 

Earlier President Vytautas 
Landsbergis gave a cautious 
but also a relatively open 
response to the two leaders* 
appeal In a statement he said 
that the Lithuanian iflaifer ship 
“greatly appreciating this act 
of goodwill on the part of two 
noted leaders will carefully 
study this letter’s proposal”. 

"Lithuania also desires that 
a dialogue between the two 
countries begins as soon as 
possible,” he said. 

However the Lith uanian 
leaders doubt the ability of Mr 
Mikhael Gorbachev, the Soviet 
President, to accept suspension 
rather than repeal as a basis 
for negotiation on his side, 
because of pressure from the 
Soviet military and party har- 
dliners. 

Mrs Prunskiene who tomor- 
row leaves for a visit to Can- 
ada and then to the US said 
that "from what Gorbachev 
said in Sverdlovsk (where he 
has been an a visit) It seems 
that his position is more 
severe". 

Yesterday, an anti-blockade 
commission was busy consider- 
ing ways to beat the economic 
blockade and ensure the sup- 
ply of vital materials. 

Mr Romula Ozolas, the dep- 
uty prime minister, said that 
“we have found a way of 


breaking through the blockade 
- in horizontal links with the 
Soviet Union". 

He repeated the etoima that 
enterprises in Moscow, Lenin- 
grad, Lvov and Kaliningrad 
would conclude contracts with 
corresponding enterprises in 
Lithuania to supply goods and 
the raw material in return for 
foodstuffs. 

The new powers which were 
pushed through on Wednesday 
but only released yesterday by 
the government’s information 
office, also Include the right to 
introduce rationing, to remove 
the heads of state enterprises 
and other organisations, mH to 
forbid the transfer of manufac- 
tured goods and raw mntoriaTH 
outside the republic. 

The Lithuanian government 
was forced to adopt the mea- 
sures because of Moscow's con- 
tinuing economic blockade 
against Lithuania in an 
attempt to force the republic 
into delaying for two years its 
declaration of independence. 

"The leadership of the USSR, 
in violation of economic laws 
adopted by the Supreme Soviet 
of ffie USSR and the economic 
contracts based on them, 
began and is expanding its eco- 
nomic blockade on the republic 
of Lithuania.” the law said. It 
added, that the republic's par- 
liament was “attempting to 
guarantee the vital needs of 
the residents of Lithuania 
under conditions of an eco- 
nomic blockade.” 

The parliament also passed 
laws which empowered the 
government to appoint tts own 
representatives to factories and 
offices to ensure the planned 
measures were carried out 
while the government would 
also be able to alter the plan, 
dissolve economic contracts 
without penalties and restrict 
the laying off of workers under, 
the new law. 

Within Lithuania Itself, 
there now exists a substantial 
and growing body of opinion 
within the Saludis movement 
and hi the public which leans 
towards a compromise to get 
talks going. 

But it is still for from certain 
that a resolution to suspend 
the independence declaration 
and subsequent laws would get 
through the Supreme Council 
which has so for had a solid 
majority against concessions. 


Poland lists first five 
privatisation targets 

By Christopher Boblnsld In Warsaw 


A CHOCOLATE maker and a 
cutlery producer have been 
included In a list of the first 
five companies that the Fohsh 
Government wants to sell off 
under its ambitious privatisa- 
tion policy. 

Draft privatisation laws are 
going through parliament 
under which foreign investors 
would have the right to buy up 
to 10 per cent of a share issue 
without special permission 
from Poland's foreign invest- 
ment agency. 

The five companies are 
Exbud from Kielce, a construc- 
tion company which speci- 
alises in foreign contracts; the 
Prochnik garment manufac- 
turer ftom Lodz, a major 
exporter to the West; Hafer a 
Warsaw cutlery producer; the 
Silesian Cable Factory from 
Czechowice; and Wedel, a choc- 
olate company employing sev- 
eral thousand people in War- 


saw. The Government would 
like to sell up to 100 enter- 
prises by the end of this year. 

The list fits the Govern- 
ment's stated aim of putting 
well-run profitable companies 
with a high share of export 
earnings on to the market first. 

Exbud is the most advanced 
in its preparations for privati- 
sation, but at Wedel the local 
Solidarity organisation is 
suspicious of the sale. 

The first step according to 
the draft legislation is that the 
companies will be turned into 
joint stock companies the 
shares of which will then be 
sold on the open market. 
Employees will have the right 
to buy up to 20 per cent of the 
shares at preferential 


The legislation has been crit- 
icised for not going further in 
encouraging shop floor share 
ownership. 
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EC explores 
payments 
union for 
,E Europe 

By David Buchan in 
Brussels 

THE EUROPEAN Community 
is exploring the idea of help, 
lng East European countries to 
set up a hard currency pay- 
ments onion to help them set- 
tle mutual trade more effi- 
ciently. However, It has run 
into economic and problems 
ammnnriing the involvement 
of the Soviet Union. 

Moscow has got wind of the 
EC plan and Indicated that it 
would not take kindly to being 
ex clud ed from any such sys- 
tem, Mr Gianni De MfcheUs, 
the Italian foreign minister, 
told journalists when he vis- 
ited New York this week. 

_ Commission officials con- 
firmed that they we re examin- 
ing a payment clearing system 
- akin to the post-war Euro- 
pean Payments Union - as 
one of several possible means 
of helping Eastern Europe, but 
had hit a dilemma regarding 
the Soviet Unio n. 

A payments union, without 
the Soviet Union, still the larg- 
est single trade partner for 
each East European country, 
would be too narrow, but 
Soviet inclusion would proba- 
bly put too much strain on 
such a system's financial 
resources. 

The idea of a hard currency 
payments onion would be to 
let East European countries do 
what they cannot at present do 
through Comecon: net out a 
deficit with one partner with a 
surplus with another trading 
partner; and in the case of 
hard currency, make limited, 
reserves go further. 

An EC or Western contribu- 
tion might take the form of a 
hard currency loan or grant 
paid into the payments pool, 
and of help in running it. 

Consideration of the pay- 
ments scheme stems from con- 
cern that, as one official put it, 
"unless something is done 
intra-Comecon trade wQl con- 
tract much foster than we can 
provide market openings (for 
Eastern Europe) in the West.” 
It also marks a growing realis- 
ation that however deep Brus- 
sels’ distaste for Comecon the 
EC will have to foster and deal 
with some trade st ru ctur e In 
the East 

Considerable reservations 
about the scheme exist, offi- 
cials say. The EC does not 
want to do anything to under- 
pin an East European price 
structure in drastic need of 
market-orientation. The only 
last solution for Eastern 
Europe is felt to be a move to 
full currency convertibility 
and world market pricing. 

Athens raises 
VAT and puts 
levy on profits 

By Kerin Hope in Athens 

THE NEW Greek conservative 
Government yesterday 
announced an increase in VAT 
and a surcharge on private 
sector profits for 1989, only 
hours after winning a parlia- 
mentary vote of confidence. 

The economic package, 
which is intended to bring in 
revenues of more than 
Dr300bn (£Llbn) over the next 
few months, also Included 
price rises for petrol, tobacco, 
alcohol, public transport and 
utilities. 

Mr Constantine Mttsotakis, 
the Prime Minister, told par- 
liament that urgent measures 
were needed because last 
year's record budget deficit of 
Dr2 trillion ($12.5bn) “has 
brought Greece to tile gates of 
bankruptcy.” 

The increases are expected 
to add 3.59 per cent to annual 
inflation, which is currently 
17.8 per cent. 

However for the first time in 
two years they will not be cov- 
ered by automatic index- 
linked wage rises for public 
sector employees. 

The two median VAT rates 
will be raised by two percent- 
age points to 8 and 16 per cent, 
but the highest rate of 36 per 
cent on luxury goods remains 
unchanged. 

Companies and self-em- 
ployed professionals will pay a 
special levy of 7 per cent on 
net profits for 1989. The con- 
servatives, who won a narrow 
majority In the April 8 general 
election have pledged to cut 
last year’s record public sector 
borrowing requirement of 22 
per cent of GDP by 3 percent- 
age points this year. 


EC political union sweeps all else 

David Buchan previews the European Community meeti ng in toda y 



THE TOPICS which European 
Community leaders were origi- 
nally convened to discuss in 
Dublin today - Community 
aspects of approaching German 
unity and relations with East- 
ern Europe - have been rele- 
gated almost to the status of 
“any other business". 

Political nnion will dominate 
the summit, not only because 
it concerns the Community's 
ultimate destiny, but also 
because of sharp differences 
among tile Twelve over sub- 
stance and procedure. 

It is now clear that, in paral- 
lel with treaty revision setting 
up some form of monetary 
union, the Twelve will soon 
begin remoulding the Commu- 
nity's political institutions. 

The only question - a proce- 
dural one - is how fast today's 
summit will start the political 
reform ball rolling. 

■ Substance: Over lunch in 
Dublin Castle EC leaders are 
expected to discuss titer alter- 
native visions of political 
change. Belgium has already 
tabled a plan which would 
extend majority voting in the 
Council of Minsters on EC 
laws, genuine co-decision on 
legislation by a European Par- 
liament that would also elect 
Commission presidents, rein- 
forcement of European Court 
powers, and common security 
policy-making. 

Overlapping this now is last 
week’s tandem letter by Chan- 
cellor Helmut Kohl and Presi- 
dent Francois Mitterrand. Long 
cm political weight, but short 
on detail, this calls for 
increased democratic control 
in the EC, improved institu- 
tional efficiency, greater eco- 
nomic and monetary coher- 
ence, and a common security 
policy. 

Faced with emerging EC 
majority hacking for these 
plans, the British Government 
has adopted a two-track 




T-ricH Prime Minister, Mr Hanghey, left. Chancellor Kohl and President Mitterrand 

have much Euro-appeal; but Commission Pyj.SiSSiS 

' implications of approaching 
German unity. On the non-con- 
troverstol basis ofthis, they 
will bless the marriage of the 
two- Germany*, with West Ger- 
many's partners demanding, 
and Chancellor Kohl accepting, 
close consultation between 
Brussels and Bonn on the 
speed and manner with which 
East Berlin comes under the 
Community roof. _ 

The Commission has not 
been able to put any overall 
.price tag on the EC budgetary 
impact of incorporating East 
Germany; its paper says “any 
figures are bound to be 


everyone (i n cluding Bonn) 
does that the Ban’s share of 

East Gennan adjustment costs - 
trill come out of the West Ger- 
man pocket • ' 

Cost-counters, wzth MrsMar- 
caret Thatcher prominent, 
among th em, will notnunty - 
{rant to scrutinise any money 
figures, but also transition 

periods for East Germany,- . 

These are a cost that others., 
pay to the degree East Geapt 
i«any is sheltered from-Ec 
rules, "hlle having the EC 

market open it. • ■ . 

■ Eastern Europe: Tim easiest 
item on the agenda concerns 

the Commissions ptop r -*a^to.: 
offer East European countries' 
so-called second generation: 




response: Rhetorically, it Is 
reminding its partners tha t the 
Community already has an 
over-full agenda on its plate - 
negotiations with Gatt, Efta 
and Eastern Europe on the out- 
side, and on German- and mon- 
etary union on the iwsMp- 

“tt is facile to say with a 
merry laugh that we can deal 
political reform as well as all 
these other things." said a UK 
diplomat twy week. 

But Mr Jacques Defers, Com- 
mission President, gave just 
such a laugh when he said: “I 
have a moral pact with Doug- 
las Hurd (the UK Foreign Sec- 
retary) that we will do every- 
thing in our power to deal with 
these priorities, and in our lei- 
sure hours we will reflect on 
the political dimension.” 

Concretely, the UK Govern- 
ment has proposed that the 
European Parliament be given 
greater accountability (as 
much in a unawirfai as in a 
democratic sense) over EC bud- 
get money, as well as beefed-up 
powers for the Commission 
and Court to chase up legisla- 
tive laggards among the mem- 
ber states. This is too chilly 
and limited an alte r na tiv e to 


the very fact London has made 
some proposals means that; the 
political ref o rm debate is truly 
launched; and the Thatcher 
Government may win some 
resnite on the tt m in g , 

■ Procedure: The key “whoa" 
question is whether to call 
today a second treaty -revising 
conference, or delay that deri- 
sion until the next Dublin sum- 
mit in June. Mr Defers has said 
he would prefer the delay, and 
the Irish presidency would 
probably, too. Chancellor Kohl 
and President Mitterrand have 
said they want today's meeting 
to set a firm calendar. H by 
fhi« they an immediate 
conference-setting decision, 
and if they push titer wish, 
combined Franco-German mus- 
cle will probably prevail. 

But a likely c o mpromise may 
be a strong pro-union state- 
ment, with EC. foreign. -minis-, 
ters charged to make thorough 
preparation for titer leaders in 
June to be able to announce 
the start of fbrmaTtieaty revi- 
sion by ted-1990 and possibly 
ending by January 1993. 

■ German anlty: EC leaders 
will today have before them a 


In contrast to the-.xouod oT r 
just-completed trade and.eco- 
noraic co-operation dedte, 

agreements (dubbed “Europe 
agreements" to mark them 

from arrangements wttha vari- 
ety of non-European states) 
would offer the East Europeans 
a regular political dialogue and 
financial aid, and hold out the 
carrot of eventual fr ee tra de. < 
They would, si gnificant ly, be 
tailored to East European jwo& 
pess in political and economic 
reform and, pointedly, do not 


the paucity of trusty stat 
an East Germany, uncertainty 
as to the precise effect of East 
Germany entering the D-Mark 
zone in July, and to transition 
measures given various East 
German sectors before they 
must bear the foil weight of EC 
rules. 

' Mr ‘ Defer#' has called on 
Bonn’s EC partners to make 
East Germany a special “frater- 
nity” 1 payment. in advance of 
EC entry (as was once done for 
Portugal), white accepting as 


membership. But a® MrDekns 
reiterated this week, the new 
agreements are not intended to 
“divert” countries from apply- 
ing one day to Join tw JC 
dub, if they so chose. -T 

Off the agenda but in Dublin 
Castle’s corridors, the question 
of who will head the new Euro-.. 

Bank for Reconstruction . 
and Development (EBRD) and ■ 

where it will be sited may gC. 
settled. 

The likelihood is that Mr 
Jacques AttaE, a Mitterrand;, 
adviser will get the chance to 
head the EBRD he first dreamt 
up, but that he will have to 
move to London to do so. 


>iC^ *-“■ 1 



Mr Baris Yeltsin (above), in London yesterday 
to meet Mrs Thatcher, said the Soviet leader- 
ship may face a grass roots revolt later this 
year, FA reports from London. 

He said President Gorbachev had only sev- 


eral mon t hs to produce real improvements fat 
the Soviet economy, . In typically outspoken 
fashion, he criticised Mr Gorbachev far Ma han- 
' of tile Lithuanian crisis, the fall in firing 
and failure of reforms. 




Nicaragua in 50% devaluation 


By Tim Coone in Managua 

THE Nicaraguan currency 
underwent a 50 per cent deval- 
uation on the official parallel 
market yesterday as the new 
Government adjusted exchange 
rates to bring order to the cha- 
otic local currency market 
The officially-sanctioned 
tourist rate for the US dollar, 
which was established by the 
last Government to compete 
with the illegal Mark market. 
Is now 140,000 cordobas for $L 
The official exchange rate, 
used for visible trade transac- 
tions, set at 53J800 cordobas to 
the dollar, is expected to 


undergo a udmfiar devaluation 
in the coming days. 

The Central Bank yesterday 
issued new banknotes of cob 
million and half million-cor- 
doba denominations. 

Dr Francisco Mayorga, the 
new Central Bank president, 
toM reporters this week that a 
new currency, the Cordoba Oro 
(Gold Cordoba), would be intro- 
duced in July which would 
have a one-to-one parity with 
the US dollar. It would be 
introduced initially for f oreig n 
trade transactions, but would 
gradually replace the old cur- 


rency. The aim is to maintain 
the new c urr e n cy's parity with 
the dollar. 

Dr Mayorga; re i tera te d the 
aim of bringing down inflation 
to manageable levels “within 
100 days.” The official figure 
for inflation in 1989 was L689 
percent 

He said tint some $37Qm in 

orte r n gl fir|«in«7iaT 

had been promised to Nicara- 
gua, birindbig gsoctm from the 
US, which was sufficient to put 
the new Government's eco- 
nomic stabilisation plan in 
motion. 


Hungary tries to boost confidence 


By Nicholas Denton in Budapest 


HUNGARY'S Prime Minister in 
waiting, Mr Jozsef AntaU, 
moved yesterday to restore 
international confidence in the 
future Government's economic 
policy after his party’s election 
victory provoked significant 
withdrawals on foreign depos- 
its from the Hungarian 
National Bank. 

Mr Antafi, leader of the con- 
servative Hungarian Demo- 
cratic Forum, condemned as 
“unfounded and unjustified” 
the withdrawals from the bank 
and “other financial manoeu- 
vres.” an apparent reference to 
reports of difficulties with syn- 


dicated credits. 

He said forces inside and 
outside Hungary were under- 
mining Brfth fa the country's 
stability. 

Foreign investors and finan- 
ciers have been worried that 
the need to satisfy the populist 
wing of the forum and the 
rural-based smallholders* 
party, the Forum’s main coali- 
tion partner, would constrain 
economic policy after Mr 
Antall takes power next week. 

But Mr AnfaiTi suggested that 
the International Monetary 
Fund would have more influ- 
ence on policy than these 


g ro up s. The Forum. consulted 
Mr Gyorgy Szapari, the IMF’s 
represerrtatlvein Hungary, and 
the organisation “on all steps 
and on the formulation of the 
government programme.” 

Mr Antafi said the cabinet 
and the economic posts would 
be filled by technocrats who 
were close to the coalition par- 
ties but not necessarily mem- 
bers. 

He appears determined to 
maintain an economic policy 
whose most striking feature is 
the continuity with that of the 
outgoing Socialist government 
of Mr Miklos Nemeth. 


Albania moves cautiously to end years of isolation 
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US annual growth 
rate put at 2. 1 per cent 

THE US economy grew at an annual rate erf 21 per cent in the 
fast quarter, white' the underlying inflation rate reached 6 JS per 
inant; according to praBminary estimates from the Commerce 
Tfcqwr tro nut, Anthony Harris writes from Washington. 

_ Market economists had expected higher growth and lower 
faflatim, and tto figures were regarded as somewhat disappoint- 
ing, bat tle reaction was very subdued. About half the rise m the 
inflation* fauHnatri r — the fixed- weight deflator — was oflSc fan y 
. a tt rib ut ed, to jqttegy ■ prices, where large increase ; ~ 

, January fpllqwgd: mmanafiy cold weather in December. > 

ra algra wifr trench l "were more *h«n usually distorted. \ 

~T3fe"m0t6r i&£fyfry; ‘ariii'aome retail sectars/iixade succes&o. 
effarts to dear excessive stocks by cutting prices fairing the 
quarter; fids ted 'to .somar acceleration . in consumer spe nding; 
which rose by glfibn (O.&per emit), four times as much as in the 
previous quarter; but tixia was more than offset by a combined 
reduction of gffl^hn fortal inventories id cars anti retailing. ■ 
Onthe positive edde^ ihe unseasonably w^rm weather produced 
a r^ve r y fo constnmtfen, though utilities'? .sales were coti 1 - 

Italy toe- free capital on Mdy.- 

The Italian Government yesterday set May 14 as the historic day 
from which Jfadfams wifi be free to move unlimited armanfa of 
capital into-and out ef 1 the-country for the first tr ^iq Rinro 1917, 

I s Joint Wytes writes from Rome. 

The toning yesterday of an administrative decree Effing the 
last reaidite restrictions on currency movements brings Italy into 
line with the European Community^ directive requiring the fufi 
HberaHsatkm cf exchange controls by July L ' ■ 

It means that from mid-May Italians wifi be aide to open bank 
accounts abroad, export op. to L20m(£9,850) without n.-gigg the 
b anking gyg tem and in vest in the fall available range of foreign 
instruments: -However- anxious to monitor capital movements of 
dubious aright or l at e n t , the Government also approved a decree*,' 
law yesterday which requires all transfers above L20m to he ‘ 
iwadff through hanking channels. 

French, pledge on immigrants 

France is determined to stem illegal immigration from East 
Europe and Africa ahead of the 1993 opening of European Com- 
munity borders, theintmiorMimsta-, MrPierraJdxe, said yester- 
day, Reuter reports from Marseille. 

Speaking after touring French border posts, Mr Joxe said an 
ete to hoarder restrictions between EC states “does not mean that 
anybody can come into France without cahstrefaxt nor controls”. 

The So cialis t Government is under farnw ri ng pressure from 
the c onservative opposition and rigfrt-win£groupeto curb immi- 
gration by North and West Africans. .Violence aim ad at immi- 
grants has been on the increase. 

Race for Greece’s grand -design. 

More t han 400 architects from throughout tha world are compet- 

£££ SSSPUt Museum to house the treasures of 

ureek ovuisanon, the Culture Minister, Mr Tzannis Tzaimetakis, 
8aid Beuto reports from Athens. The $20m (£i23m) 

P* , a bigg 6 * 1 project to landscape the area 
arotmd the Acropolis hill where the Parthenon temple, built in * 
2“\2£ towers over Athens. The Ctovemmem hopes r 

Olympics 8 ready by 1996 when Greece aims to hostthe 

Austrian bank president dies . . . 

SS A “?* ria ’ s National Bank. Mr Hefimihh Klauhs 

^ bank mraXS . 

Vtenna. Until a refecement is named, 
SSjJSSjLS 1 ? Zf < S5 resideat ’ 8113 former general directoriS : 

^ ac ?^ PreslSMrKlaahs was 
appointed president of the National Bank on September 1, 1988. 


W-f 1 ’ 


By Judy Dempsey in Vienna 

AFTER decades of self-imposed 
isolation, the Albanian authori- 
ties are embarking cautiously 
on economic and political 
changes which are likely to 
have a significant impact on its 
domestic and foreign policy. 

The changes, outlined in a 
recent speech to the central 
committee by Mr Ramiz Alia, 
leader of the ruling Party of 
Labour of Albania, called for a 
shake-up in the economy, in 
the PLA, as well as raising the 
possibility of p*ttahH«hir>g dip- 


lomatic relations with the 
Soviet Union and the US. 

But in a speech which 
noticeably refrained from crit- 
icising the Soviet Union for its 
wayward path towards “revi- 
sionism," Mr Alia, who suc- 
ceeded Mr Enver Hoxha after 
his death in 1985, singled out 
his own party's bureaucracy 
and corrupt officials for hinder- 
ing economic development. 

He said; “Bureaucracy and 
routine are not easily 
uprooted," adding that over 


tiie past three months, more 
than 260 directors and officials 
had been replaced by younger 
people. 

The changes were aimed at 
“democratising the life” as well 
as boosting the efficiency of 
the country’s economy which, 
judging from his speech, is fac- 
ing serious problems. 

For instance, last year's 
drought caused energy short- 
ages which led to a drop In 
exports, “forced the govern- 
ment to close down some 


plants . . . such as ferro- 
chrome (enterprises) and to 
impart electricity." 

He also blamed the changes 
and disorders in eastern 
Europe “and in the new politi- 
cal and economic restructuring 
in Europe" for the difficulties. 

Yet, contrary to his predeces- 
sor who would have simply 
dealt with the problems by pro- 
posing stricter ideological vigi- 
lance, Mr Alia proposed mak- 
ing enterprises self-financing 
partly by linking wages .to pro- 


ductivity as incentives which 
would boost output 
The economic difficulties at 

chan ? es fo ttte 

Soviet. Union and eastern 
“™?P? “a? explain Tirana's 
shift m foreign policy. How- 

^ daimed So- 

tetwmism “has not been and 
our Um and added: 
* ^-establlsh- 
jng diplomatic relations with 
£* Jatod States and the 
Soviet Union is on the 
agenda.” ™ 
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reaches local 
pay agreements 


By Lisa Wood, Labour Staff 

BRrrustl STEEL announced 
yesterday' that ft Juad reached 
agreement with-mxftHis-in the 
first of Its new locally negoti- 
ated pay deals under decentral- 
ised bargaining arran gement s, . 

The deal, which has been 
agreed by the Iron and Steel' 
Trades Confederation and the. 
craft unions at the strip prod- 
ucts division, provides for a 
general Increase of 7.5 per cent, 
together with -the consolidation 
of two per cent from previous 
bonus payments. . 

In afMmnw there is a cme-off 
payment of £225 reflecting, said 
British Steel, the substantial 
improvements in profits perfor- 
mance by the- strip products 
division last year. This division 
lndndes the Shotton plant in 
Wales and Ravenscndg in Scot- 
land. 

British Steel said implemen- 
tation of the award was subject 
to the signing within six weeks 
of related new works agree- 
ments to incorporate further 
improvements in costs and per- 
formance targets. The .com- 
pany said these were plant' 
level agreements and were 
related to improving perfor- 
mance. These could but did not 
necessarily include changes in 
working practices. - - . 

The company said: “The 
agreement wminfaTmi the direct 
link betw een performance and 


pay which Has been the foun- 
dation of British Steel's recov- 
ery since 1980 and the- com- 
pany’s. ./‘something for 
something' approach to pay ” 

. ft said discussions were con- 
tinuing at company level about 
proposed improvements in the 
British Steel pension scheme 
- wMchrttsaid was rec^nised as 
meeting the trade unions’ aspi- 
rations for a shorter working 
. life fbrtheir members. / 

Separate negotiations are 
currently being held with the 
general' steels division and 
about to begin with the 'stain- 
less and diversified products 
divisions. Representatives of 
the ISTC were yesterday 
locked in fa»ikg with manage- 
■ meat concerning the’ steel divi- 
sion and unavailable for com- 
ment on the agreement in the 
' strip steels division. 

The company began to press 
last year for the end of 
: national, pay .bargaining and 
• the devolution of negotiations 
about, pay, working hours and 
sickness to. its four business 
divisions. 

- ; The executive of the ISTC, 
the largest steel onion, rejected 
the plan but changed its stance 
after branch discussions with 
its membership. A two-year 
national pay deal, negotiated 
in 1988, ended last month. 


Benefits for part-time 
civil servants agreed 

By Michael Smith, Labour Correspondent 


CIVIL SERVANTS who work 
less than 15 hours a week are 
to enjoy significantly improved 
employment conditions as part 
of the Government's drive to 
bring more part-timers into the 
public sector. 

From the beginning of this 
m onth they Were given- gimflar 
rights to foil time employees in 
incremental pay progression 
each year, sick pay, maternity 
pay, notice periods and salary 
advances before Christmas. . 

The changes are aimed at 
making part-time work more 
attractive to -tackle growing 


recruitment problems which 
all employers are facing 
because of a decline in 
• school-leavers. * 

Initiatives already 
ann ounced by the Government 
; — . TTM-ittHfng allowing civil ser- 
vants who work 15 hours or 
: more to join the pension 
scheme - have already helped 
to increase the number of part 
timers in the service. 

-Last year the number of 
female civil servants working 
part-time rose to 29,250 from 
26,500 in 1988 . Male part-timers 
rose from 1,400 to 2J&0Q. 


Overtime 
ban at 
R-R over 
tea break 

By Michael Smith, Labour 
Correspondent ; 

MANUAL workers at the 
Parkside, Coventry, plant of 
Rolls-Royce have begun an 
overtime ban in protest at the 
company's plans to end the tra- 
ditional morning tea break. 

The 1.600 workers at. the 
aero-engines factory voted by 
nine to . one for the ban after 
hearmg management proposals 
that workers should take 
refreshment while continuing 
to work at their machines. 

The company wants to ban 
the reading of newspapers and 
books during refreshment 
times. 

Its proposals are part of 
negotiations to cut the working 
week from 39 hours to 37. 

In the unions' national cam- 
paign for a shorter working 
week, tea breaks have been 
among the most controversial 
issues for shopfioor workers 
and have held up progress in 
talks across the country. 

They were a significant fac- 
tor in the duration of a 23-week 
strike at the British Aerospace 
plant at Kingston-Upon- 
Thames. 

Managements are keen to 
shorten or end tea breaks 
because they see such as 
moves as offsetting the cost of 
hours cuts which they insist 
should be self-financing. 

At Parkside, union negotia- 
tors have accepted everything 
in the managements' 37-hour 
package except for the clause 
which would abolish tea 
breaks. 

They held the ballot because 
they felt the company would 
not withdraw the tea break 
abolition without action. 

Mr Tom Hartopp, AEU con- 
venor at the plant, said: “The 
tea break has been part of the 
scene since the year dot 

“It’s intense work and the 
lads need their 10-minute 
morning break to switch off 
and unwind.” 

Rolls-Royce said: “The com- 
pany is seeking an arrange- 
ment whereby refreshment can 
be taken according to individ- 
ual need and without disrup- 
tion to the business, a practice 
which has operated success- 
fully during afternoons since 
the introduction of the 39 hour 
week.” 


Teachers baulk at differential in pay scales 

Norma Cohen looks at reaction to the Government’s offer on wage negotiations 


T he (dive branch held out 
to teachers this week, 
offering a return to the 
negotiating table, contains a 
thorn or two. 

Mr John MacGregor, Educa- 
tion Secretary, in spelling out 
proposed machinery for teach- 
ers unions to reach pay agree- 
ments on behalf of members 
includes at least one clause 
which is anathema to teachers. 
It opens the door to the possi- 
bility of regionally negotiated 
pacts, allowing local authori- 
ties to set salaries for teachers 
which are separate from the 
national pay spine. 

The six major teaching 
anions will be meeting on 
Monday to decide how to 
respond to Mr MacGregor's 
specific proposals. And while 
the nation's two largest 
unions, the NUT and the 
NASUWT, disagree over 
whether salaries should be 
negotiated or arbitrated, all the 
unions support the concept of 
a single national pay scale for 
members. 

The proposal to allow 
regional pay pacts goes to the 
heart of the Government's 
efforts to design an educational 
system that is responsive to 
market forces. After all, if 
school funding is dependent 
upon parental choice, why 
should teachers' salaries be 
any different? 

Why should some councils 
not be allowed to pay teachers 
over the national pay scale in 
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Teachers at the NUT conference in resolute mood 


an effort to satisfy “custom- 
ers," or be allowed to pay 
teachers less if they think mar- 
ket forces will allow? 

Furthermore, the prospect of 
higher salaries for teachers in 
say, maths, might inspire more 
students In teacher training to 
specialise in that subject, thus 
allowing market forces to alle- 
viate shortages in the supply of 
maths teachers. 

Significantly, Mr MacGre- 
gor’s proposals are silent on 
whether the Government 
would have a veto right over 
salary agreements struck 
between local authorities and 
teachers’ unions if it thought 
the settlement too generous. 

The proposal for a national 
framework allows the Govern- 
ment a veto over pay deals 


which give teachers more than 
the median salary paid to other 
white-collar professionals. 

In principal, a certain 
amount of local flexibility has 
already been built in to the pay 
structure which has governed 
teachers' salaries for the past 
three years. 

The Interim Advisory Com- 
mittee, which was set up to 
award pay after the breakdown 
of negotiations led to a series 
of bitter strikes in the mid- 
1 980's, allowed local authorities 
to recognize regional differ- 
ences In its 1990 pay award. 

For instance, teachers in 
inner London may be allotted 
an additional £750 allowance, 
while local authorities have 
the ability to give extra pay to 
teachers with additional res- 


ponsiblities or more experi- 
ence. 

But what teachers object to 
most is the prospect that pay 
scales co old truly be held hos- 
tage to market conditions, with 
teaching jobs in subjects where 
shortages exist offering the 
highest salaries. 

That would mean that say, a 
physical education teacher 
could be paid one salary while 
a maths teacher, working the 
same number of hours and 
with the same training, could 
be paid twice as much. 

Ironically, local authority 
employers are little more 
enthusiastic about the prospect 
of negotiating their own pay 
deals with teachers than are 
the teachers themselves. 

In its 1988 report on teacher 
pay and conditions, the IAC 
concluded that regional or 
local pay agreements, or differ- 
entiations in pay by subject 
matter, posed many problems, 
including a lack of flexibility. 

“Today's shortage subject 
may next year be in adequate 
supply, today's depressed area 
could be a prosperous region in 
the 1990's,” the IAC wrote. 

Furthermore, it might only 
redistribute shortages, since, in 
the short term, at least, the 
supply of teachers in schools or 
all levels is a relatively inelas- 
tic one. 

Mr David Whitbread, deputy 
education officer of the Tory- 
dominated Assocation of 
County Councils, argues that 


as long as the supply of teach- 
ers is artificially controlled - 
by the celling set on the num- 
ber of teacher training slots at 
universities and polytechnics 
- it is not reasonable to allow 
market forces to apply to 
teachers' pay talks. 

Such solutions, he said, may 
only force authorities to outbid 
each other for teachers, driving 
up the cost of education for 
everyone. Only two local 
authorities. Kent County Coun- 
cil and the London borough of 
Wandsworth, are believed to 
have expressed an interest in 
opting out of national pay 
talks. 

The local authority employ- 
ers have some experience of 
union resistance to what was 
perceived as an attempt to 
weaken a national pay frame- 
work. Last summer's dispute 
with 750,000 local government 
white-collar workers erupted 
over this issue as well as pay 
levels. 

But since the dispute, two 
county councils and a number 
of smaller district councils 
have opted out of the disputed 
national agreement 

Mr MacGregor's proposals 
for teachers' pay are a further 
significant step towards bring- 
ing all groups of public sector 
workers within pay bargaining 
arrangements that meet the 
Government's wish for flexibil- 
ity as well as union’s concern 
for comparability with private 
sector workers. 


Most insurance groups agree 9% pay settlements 


By Fiona Thompson, Labour Staff 


MOST insurance companies 
have agreed pay settlements in 
excess of 9 per cent for 1990. 

An mwiwimatinn of the rinalc 

reached at the big companies 
also highlights the increasing 
trend towards performance-re- 
lated pay. 

At Royal Insurance, the 

18,000 UK employees are in two 
separate bargaining groups. 
The 9,500 Royal Life staff 
reached a January 1 settlement 
of 9 per cent, which was par- 
tially a cost of living increase 
and part merit pay. 

The 8,500 employees at Royal 
UK, the general and motor 
aide, settled on April 1 for a 
deal adding 9.7 per cent to the 
pay bill - all performance 
related. 

At the Prudential, 6,500 staff 


are voting at the moment on a 
9.5 per cent cost of living 
increase. The MSF general, 
technical union has recom- 
mended acceptance. There is a 
separate performance-related 
pay element once a year. 

At Norwich Union, the 9.500 
non-supervisory staff repre- 
sented by MSF agreed a 9.5 per 
cent rise from April 1. The 

2.000 supervisee and middle 
management staff received 105 
or 1L5 per cent 

Eagle Star negotiated a com- 
plicated 28-month deal with its 

7.000 UK staff which will run 
through to May 1992, when all 
increases will be completely 
performance related. 

From January 1 this year, all 
staff got a 9 per cent cost of 
living increase. In addition, the 


3,500 clerical staff will get 
birthday increments worth 
about 3 per cent, and a July 
appraisal review for the 3500 
technical and supervisory staff 
will add between zero to 7.5 per 
cent depending on perfor- 
mance. 

From January 1, 1991, all 
staff will get a cost of living 
payment equivalent to one- 
third of the Retail Price Index 
figure plus 1 per cent - leav- 
ing management to renegotiate 
if RPI is below 3 per cent or 
above 9 per cent. Additional 
performance-related payments 
will be made that May. 

General Accident introduced 
performance related pay for its 

10,000 staff in April 1989. The 
minimum increase for accept- 
able performance that year 


was 6 per cent and the average 
increase was 10.5 per cent. This 
year scale minimum s have 
been increased by 7 per cent 
and maximumg by 15 per cent. 
The minimum increase for 
acceptable performance is 75 
per cent. 

At Legal & General, there 
are four bargaining groups, 
two of which have accepted 
pay offers and the other two 
rejected. Life and pensions, the 
largest group with 4.000 staff 
rejected a cost of living offer 
worth 8.5 per cent plus a 5 per 
cent cash lump sum bonus. 

The general insurance sec- 
tion with 1,300 staff has 
accepted an offer comprising 
an 8.5 per cent increase, a fur- 
ther 25 per cent increment, 
plus a cash, once-off £500 or 45 


per cent. 

The small investments divi- 
sion accepted a deal worth 
about 12 per cent, partially per- 
formance related. The property 
division rejected an 8 per cent 
offer. 

At Commercial Union, the 
staff union has lodged a dawn 
for a substantial real increase 
for the 8,000 employees. 

Son Alliance settled at 9 per 
cent for its 3,000 clerical staff, 
and 85 per cent for senior tech- 
nical staff and middle manage- 
ment 

The management has 
reached agreement with staff 
to introduce performance-re- 
lated pay after a system is 
designed and agreed. The 
intention is a January 1, 1991 
starting date. 
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ECONOMIC DIARY 


TODAY: European heads of. 
government meet in Dublin to 
discuss German: reunification. 
TOMORROW: BSB full 

national service launched.lrv- 
ternatlonal 33-nation confer- 
ence in Washington on the 
environment (until May 2).. Mr 
Toshlku Kaifu, Japanese 
Prime Minister, begins tour of 
Asia with a three-day visit to 
India. Mr Douglas Hurd, For- 
eign Secretary, visits Warsaw 
(until May 2). 

MONDAY: Quarterly house 
purchase finance statistics 
(first quarter}.- New vehicle 
registrations (March}.. US f>or- 
sonal income (March); single 
family home sales: Duke of 
Edinburgh speaks at Confed- 
eration of British industry 25th 
anniversary conference, -Cen- 
tre Point 

TUESDAY: CBI Industrial 
trends survey for April. Rank 
Xerox statement on business 
plans tor Soviet Union and 
Eastern Europe. 
WEDNESDAY: UK official 
reserves (April)- London ster- 
ling certificates of deposit 
(March). Bill turnover statis- 
tics (March). Monetary statis- 
tics. including bank and build- 
ing societies balance sheets 
(March). SterMna commercial 
paper (March}. - Advance 
energy statistics (March). 
Overseas travel and tourism 
(January/February). Detailed 
analysis of employment and - 
unemployment, earnings, 
prices, and other indicators. 
Emergency meeting, of the 
Organisation . of Petroleum 
Exporting Countries. Explor- 
atory talks in Cape Town 
between -the . South African 
government and the - African 
National Congress on how to 
end apartheid (until May 4). 
Mr George Bush, US Presi- 
dent, meets Mr Michael Man- 
ley, Jamaican Prime Minister, 
to discuss political and eco- 
nomic devioprpents In the 
Caribbean. .Meeting of' trade 
ministers of US, EC, Japan 
and Canada in Napa;. -Calif- 
ornia (until May 4). 
THURSDAY: Local authority 
elections. Seminar on Euro- 
pean Community/E FTA'. nego- 
tiations In Lucerne.. Latvian 
Supreme Soviet meets in 
Moscow. 

FRIDAY: Mr Francois Mitter- 
and, French President visits 
London for' Franco-British 

summit Federation of Civil 

Engineering Contractors 
statement on workload surn 
vey. ' 


LONDON TRADED OPTIONS 


\ FUTURES , and .options trading 
. WaS w .'donfl,nated yesterday by 
' ff ftwteat Tri'-theFT-SE instruments, 
both the futures contract and the 
options. 

Traders said this reflected conr 
siderable nervusnoss in the 
underlying share market as the 
long Easter trading account 
•came to a close amid a host o t 
speculation that further bad news 
I- from the property and construc- 
tion industries might be in the 
offing. 

Some marketmakers were 
caught out in the morning when a 
widely expected rally in equities 
was suddenly and sharply 
reversed. And the final seconds 
of trading In the FT-SE future 
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were distorted by the -sudden 
appearance .of -a US bank . which' 
bought -the' June -contract as'' it 
exercised put options in the 
index. The Footsie future dosed 
at a 35 point premium. 

The US GNP figures tor the first 
quarter were not well received, 
and for the second half of the 
session, London was content to 
follow trading in US bond futures. 
There were further suggestions in 
the marketplace that the relevant 
US authorities were about to 
issue bonds in connection with 
the operations to help the US 
thrift industry. 

Among the share option fea- 
tures, Grand Metropolitan came 
under pressure after its pubs and 
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breweries deal with Eiders IX L. 
was sent to the British Monopo- 
Hes and Mergers Commission. 
The most active feature was Han- 
son. but traders said the business 
represented little more than 
minor positioning by maricetmak- 
ing firms. 

Second most active was the 
Euro FT-SE index, but heere 
again the trade was identified as 
emanating from a couple of 
sources. The rest of the day’s 
active list, taking In British Steel, 
BP, Brit Airways and Brit Gas. 
lacked excitement. The day's total 
business In options was 43,153. 
only slighly higher than Thurs- 
day's 43.020, and comprising 
18,004 calls and 25,089 puts. 
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April 27 Tout Contract* 50,465 
(in, 37 hi I Puts 27.854 
FT-S£We* Wh 9,287 Res 12,653 
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FT- ACTUARIES SHARE INDICES 


* The Financial Times Ltd 1990. Compiled by the Financial Times Ltd in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show 
number of stocks per sectlod 


49 


51 


59 


99 


CAPITAL GOODS (199). 819.02 

2 Building Materials (27). 999.14 

3 Contracting, tawiwtionOtt.. 1304.85 

4 Electricals (10) 234L99 

5 Electronics (29) 1728.92 

6 Engineering-Aerospace (8). 44233 

7 Engineering-General (43). 45L99 

8 Metals and Metal Funning (6). 457.99 

9 Motors (16) 337.85 

10 Other Mistrial Materials (24) . 1490.93 

21 CONSUMER GROUP 078).-. 1153.83 

22 Brewers and Distillers (21) ... 136952 

25 Food Manufacturing (20).. 1009.95 

26 Food Retailing (16) 2196 JS 

27 Health and Household (13) 2391.83 

29 Leisure 132) 126933 

31 Packaging & Paper (13) . 538.82 

32 Publishing & Printing 06) ... 3080.13 

34 Stores 05) 690.43 

35 Textiles 02) 454.47 

40 OTHER GROUPS 005).- 1060.23 

41 Agencies 07) 1472.61 

42 Chemicals (23) 1138.16 

43 Conglomerates 04) 1495.44 

44 Transport 03) a03.71 

46 Telephone Networfcs(2)... 1021.64 

47 WaterOO) 1832.47 

48 Miscellaneous (26) 1697.03 


INDUSTRIAL GROUP 1482) J1054.64 


Oil & Gas 08) J2126.ll 


500 SHARE INDEX (500).Jll44.17 


FINANCIAL GROUP OlO) 
Banks (9) 


Insurance (Life) (7) 
Insurance (Composite) (7) . 
Instance (Brokers) (7) .. 
Merchant Banks (7) . 

Property (48) 

Other Financial (25) 


Investment Trusts (67) „ 
Overseas Traders (5) 


ALL-SHARE INDEX (682) 


FT-SE 100 SHARE INDEX* 


Friday April 27 1990 


Into: 

No. 


739.09 

766.65 

1240.41 

62935 

11040.86 

407.80 

1070.02 

291.61 


(1125.83 

1272.80 


1047.08 


Index 

No. 


2106.6 


Day's 

Change! 

% 


Est. 

frleld%r 

(MaxJ 


- 1.1 

- 1.2 

-21 

-0.9 

- 0.6 

-13 

- 0.6 

- 1.6 

-0.4 

- 1.1 

- 1.0 

- 1.0 

-03 

403 

-13 

-13 

-L6 

-1.4 

-L9 

-13 

-13 

-0.5 

-1.5 

-L9 

- 1.2 

-L2 

-13 

-L2 


- 1.1 


- 2.0 


- 1.2 


- 1.6 

- 0.6 

- 2.6 

-13 

-0.4 

-1.7 

-2.7 

-23 


- 1.1 

-0.9 


-13 


Day's 

Change 


-273 


14.25 
15.B2 

18.92 
12.14 
1047 
1431 
12.57 
25.69 

16.42 
12.14 
10.27 
1039 
U.00 

9.87 

734 

11.17 

13.49 

10.92 

12.79 
14.74 
11.76 

6.49 

1233 

10.80 

11.25 

12.43 
19.02 
11.12 


Gross 
„ Dhf. , 
|Yleld%| 
(Act at 
(25%) 


Est 

WE 

Ratio 

(Net) 


11.73 


12.75 


11.88 


2L50 


8.24 


8.55 

15.30 


1037 


Bay’s 
High (a) 


2140.2 


533 
5.94 
6.28 
5.72 
4.29 
5.26 

534 
6.80 

6.67 
5.34 
4.25 

4.03 
4.65 
337 
2.90 

4.68 

6.03 

5.83 
5.32 

7.84 
538 

2.67 
5.79 
6.54 

4.68 
5.02 
739 
4.99 


4.92 


567 


5.03 


6.17 

6.99 

5.92 

637 

6.25 

4.67 

4.20 

7.64 


339 

7.17 


5.16 


8.49 

7.78 

6.89 

10.13 
1238 

8.21 

9.59 

439 

7.11 

9.56 

12.13 
11.66 
11.29 
13.09 
16.61 
11.04 

929 

1136 

10.11 

834 

10.16 

18.70 

933 

10.97 

1129 

10.46 

522 

10.07 


1039 


10.36 


1039 


6.09 


16.00 


14.86 

8.63 


11.64 


Day's Apr 
Lot lb) 2 fa 


2105.012133 6 


xd adj. 
1990 
to date 


10.96 

5.50 

16.02 

39.14 

1731 

7.69 

7.42 

033 

843 

28.02 


Th«l 

Apr 

26 


Index 

No. 


8Z7.73 

10LL04 

133235 

2364.06 

1173838 

44831 

454.62 

46538 

339.19 

11508.13 


9.21 11166.03 


1233 

1420 

7.94 

17.07 

9.24 

1038 

3724 

1.89 

039 

838 

1233 

2339 

8.69 

25.71 

0.00 

0.00 

18.4B 


138333 

1014.65 

2194.41 
2420.98 
128634 

547.75 

13124.13 

703.49 

46130 

1074.42 
146021 
115560 
1523.94 
2129.03 

11033.71 |H 

1855.71 
117173611 


9.88 


35.53 


1191 


17.48 

24.14 

34.46 

19.43 

2630 

4.85 

5.62 

4.09 


8.95(1 

42.87 


13.04 


Apr 

25 


2143.1 


11066.73 


B168.43 


11158.65 


75120 

77L41 

1273.53 

640.93 

1044.76(1! 

414.92 

1099.93 

298.48 


■i3s.a 

U 284. 00 


84 n 


106065 


Apr 

24 


2159.9 


Wed 

'S 


Index 

No. 


82830 


1008.74 
1338.01 
12369.44 
1742.97 
44635 
455.49 
463.83 
338.64 
'1513.01 
11169.79 
1380.48 
:wi8.27 
12202.62 
2432.22 
11290.67 
54839 
3119.66 
709.99 
462.69 
|108336 (11 
1504. B0 
11160.40 

[214164 
.04739 U 
(187137 
.723.90(1 


107L27 


12182.00 


(1163.90 


754.09 

77197 

128139 

644.64 

.042.71 

426.60 

(1100.64 

30L81 


14239 

11289.76 


106531 
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23 


21393 


Tue 
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Index 

No. 


83437 

11017.99 

I1344.65H 

(2362.75 

11756.73 

441.38 

45535 

47031 

340.66 

1534.48 

1177.01 
1388.75 
1030.70 |ll 
1220430 
[2454.58 
1295.78(1 
55287 
313634 

711.18 

46339 

088.06 

11537.72 

1166.02 
1153222 
2147.44 
.058.86 

(1370.45 

720.74|1 


107731 


12213 99 


0172.14 0203.18 


76L06 

78813 

1283360' 

643.91 

1045.17 

43130 

110230 

304.78 


1148311 

130033 


Apr 

20 


2137.1 


Year 

ago 

|fajpprax>| 


Index 

No. 


955.01 

(119537 

719.92 

E 15.28 
77.97 
0.00 
0.00 
54039 
31535 
[159267 
0204.95 
032738 
034.02 
(2180.93 
|228339 
.607.09 
577.76 
(3588.99 
784.46 
541.48 
0080.76 
0288.92 
023639 
05B0.27 
(2416.81 
0108.97 
0.00 
.469.73 


Highs and Lows Index 


1990 


High 


012630 


BO 32. 92 


739.73 

73432 

.05330 

58638 

950.94 

33137 

0313-20 

371.49 


012137 

040237 


1073330090.04 


Ymr 

J 32- 


2118.0 


96030 4 A 
118821 3 A 
1621.44 4 A 
275L15 4 A 

2044.72 9 /1 
49530 4/1 
50232 4 A 
51537 4/1 
403.90 4 A 

177434 3 A 
1357.03 3 A 
1573.41 9 A 
118441 3/1 
2346.16 4 A 
2795.49 4 A 
171722 9 A 
599.22 11/1 
3853.61 4 A 
844.66 3 A 
55437 4 A 
123332 3/1 
1628.% 4/4 
129537 5 A 
1710.25 3 A 
2458.00 4/1 

1290.72 3 A 
2079.08 16/2 
198135 3 A 


1234 94 3 /1 


2475.71 2 A 


1338.65 3 /1 


86937 3 A 
91330 2/2 
148437 3 A 
768.11 0 /0 
1194.74 4/1 
502.02 B/2 
124233 4 A 
35039 4 A 


132331 4 A 
1614.04 3 A 


1226.83 3 A 


Low 


819.02 27/4 
999J4 27/4 
130435 27/4 
2317.73 6 /3 

1728.92 Z7/4 
40935 6/3 

451.99 27/4 

457.99 27/4 
337.85 27/4 

1490.93 27/4 
1153.83 27/4 
136931 6/3 
1009.95 27/4 
2194.41 26/4 
236535 6/3 
126933 27/4 

53832 27/4 
3080.13 27/4 
690.43 27/4 
454.47 27/4 
106033 27/4 
147231 27/4 
113836 27/4 
1495.44 27/4 
210371 27/4 
1021.64 27/4 
1832.47 27/4 
1697.03 27/4 


1054.64 27/4 


212631 27/4 


114437 27/4 


739.09 27/4 
76635 Z7/4 
1240.41 27/4 
629.35 27/4 
101639 22/3 
407.80 27/4 
1063.94 21/3 
291 61 27/4 


112533 27/4 
1272.80 27/4 


1047.00 27/4 


2463.7 3 A I 17823 3 /I 


Since 

Compilation 
High ] Low 


1038.07 16 P 187 

138 1.08 16/7 /87 
195130 16/7 187 
3040.80 8 /9 /89 
2308.22 19/5 /39 

49530 4 A /*» 
502.82 4 A W 
59637 9 AO/87 
411.42 13/10/87 
188133 18/8 /89 
1417.92 4 /9 /89 

1583.71 5 /9 /89 
1220.42 4 /9/89 
272230 5/9/89 
2795.49 4 A/90 
1845.77 B ft IV) 
739.48 16/7 187 

5070.66 5 A0/B7 
116038 29/7 787 
914.52 2 AO/87 
123332 3 A /90 
179537 17/7 181 

1545.46 5 AO/87 

1819.46 11/8 /89 
2554.69 12/7 /89 

1290.72 3 A /90 

2079.08 16/2 /90 
2087.06 11/7 /B9 


1273.71 5/9 /89 


2475.71 2 /1 /90 


1369.B8 16/7 187 


89637 
918 JO 
148437 
76811 
139936 
547.59 
139837 
603.48 


13/10/87 

2 UPO 

3 A/90 
29/12/89 
17/7 187 
12/10/87 
5/9/89 
16/7 187 


132331 

1614.04 


4 A ffl 

1/U3& 


123837 16/7 187 


50.71 13/12/74 
4437 11/12/74 
71.48 2 /12/74 

84.71 25/6 /62 
(1229.01 8 AO/85 

40935 6/3 /90 
451.99 27/4 /90 
49.65 6 A /75 
19.91 6 A /75 
27735 15/1 181 
6L41 13/12/74 
69.47 13/12/74 
59.67 11/12/74 
54.25 11/12/74 
17538 28/5 /80 
54.83 9 A f75 
43.46 6 /1 /75 
5538 6 A /75 
5233 6 A/re 
6236 11/12/74 
5833 6A/75 
87035 4 / 12/87 
7120 1 112174 
975.19 10/U/B7 
9030 29/6 /62 
517.92 30A1/B4 
1832.47 27/4 /90 
6039 6 H 775 


59.01 13/12/74 


87.23 29/5 A2 


63.49 13/12/74 


5538 13/12/74 
6244 12/12/74 
4438 2 A PS 
43.96 13/12/74 
6536 16/12/74 
31217 A /re 
56.01 20/4 /65 
3329 17A2/74 


7132 13/12/74 
9737 6/1 /75 


61.92 13/12/74 


2463.7 3 A ml 986.9 23/7 /84 


FIXED INTEREST 


PRICE 

INDICES 

Frl 

Apr 

27 

Day's 

change 

% 

Thu 

Apr 

26 

xd adj. 
today 

xd adj. 
1990 
to date 


British Government 






1 

Up to 5 years 

112.20 

-0.14 

11256 

- 

4.19 



112.80 

-0.42 

115.28 


4.96 

3 

Over 15 years 

115.42 

-0.47 

115.96 

- 

4.16 

4 

Irredeemables 

129.84 

-0.39 

13056 

- 

6.12 

5 

All stocks 

11454 

-053 

114.92 

- 

4 65 


Index-United 






6 

Up to 5 years 

141.05 

-0.11 

14151 

- 

1.49 

7 

Over 5 years 

130.83 

-053 

131.26 

- 

158 

8 

Aff stocks 

131.49 

-051 

131.90 

- 

158 

9 

Debentures & Lues _ 

93.20 

-0.26 

93.45 

- 

3.12 

10 

Preference 

74.42 

-0.14 

74.53 

- 

2.07 


AVERAGE GROSS 
REDEMPTION YIELDS 


15 


British Gmeromeut 


Low 
Coupons 

Medium 

Coupons 

High 

Coupons 

Irredeemables. 


5 years. 

15 years ...... 

25 rears 

5 years 

15 years. — 

25 years 

5 years 

15 years 

25 years 


Index-Linked 
Inflation rate 5% 
Inflation rate 5% 
Inflation rate 10% 
Inflation rate 10% 


Up In 5y rs. 
0ver5yrs. 
Up to 5yrs.. 
Over 5 /rs. 


Dchs& 

Laws 


Syears.... 
15 years.. .. 
25 years.... 


Fri 

Apr 

27 


12.15 

1L94 

11.33 

1331 

12.45 

11.98 

13.62 

12.76 

12.27 

11.74 


4.94 

4.30 

3.91 

4.12 


16.49 

14.45 

13.76 


Thu 

Apr 

26 


12.09 

11.86 

11.75 

13.41 

1238 

11.92 

13.52 

12.69 
12.22 

11.69 


4.88 

4.23 

3.85 

4.09 


16.51 

14.48 

13.73 


Year 

ago 

(approx.: 


9.77 

9.19 

9.01 
10.64 

9.62 

9.19 

10.76 

9.85 

938 

9.02 


3.62 

3.62 

2.68 

3.45 


12.01 

11.24 

11.24 


1990 


High 


12.15 

11.94 

11.83 

13.51 

12.45 

11.98 

13.62 

12.76 

12.27 

11.74 


27/4 

27/4 

27/4 

27/4 

27/4 

27/4 

27/4 

27/4 

27/4 

27/4 


4.94 27/4 
430 27/4 
3.91 27/4 
4.12 27/4 


16.51 26/4 
14.48 26/4 
13.76 27/4 


Low 


10.16 

9.58 

9.52 

11.03 

9.97 

9.65 

11.17 

10.17 
9.78 

9.66 


2 H 
2 II 
2/1 
2 II 
2 1 1 
2 /I 

S' 1 

2 H 
2 II 
4 /I 


3.83 5 II 
3.60 4 /1 
2.95 2 /I 
3.43 4 /I 


13.01 15A 
12.27 12/1 
11.99 2 II 


J J - | — j 18 1 Preference tl 12.431 12.411 10.22 1 12.50 17/4 I 10.87 2/1 

AOpening index 21373; 9 am 2139.4; 10 am 2128.9; U am 2118.4? Noon 2108.1; 1 pm 2109.7; 2 pm 2114.8; 3 pm 2108. 1; 4 pm 2106 4; 4.10 pm 21063; (a) 9.06am 
<bJ 12.13pm 


Equity section nr fraw Base date Base value 

Engineering -Aerospace 29/12/ B9 486.00 

Engineering -General 29/12/89 4B6.00 

Water 29/12/89 1968.45 

Agencies 31/12/86 1114.07 

Conglomerates 31/12/86 1114.07 

Telephone Networks 30/11/84 517.92 

Electronics - 30/12/83 1646.65 


Equity section ar group Base date Base value 

Other Industrial Maieria Is 31/12/80 287.41 

Healtit/Household Products 30/12/77 261.77 

Other Groups 31/12/74 63.75 

Overseas Traders 31/12/74 100.00 

Industrial Group 31/12/70 128-20 

Otiier Financial 31/12/70 128.06 

Food Manufacturing 29/12/67 114.13 


Equity section or group Base date Base value 

Food Retailing 29/12/67 114.13 

Insurance Brokers 29/12/67 96.67 

AllOther 10/4/62 100.00 

British Government 31/12/75 100.00 

Do. Index-linked 30/4/82 100.00 

Debs & Loans 31/12/77 100.00 

Preference 31/12/77 76.72 

FT-SE 100 Index 30/12/83 1000.00 


t Flat yield. A list of constituents is available from the Publishers, The Financial Times, Number One. Southwark Bridge. London SE1 9HL, price 15p, by post 35p. 
CONSTITUENT CHANGES; Rush & Tompkins (2) has been deleted and replaced by Buckingham International (29). 
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UK NEWS 


MMC opposes 
merger plan by 
water companies 


By Richard Evans 

THE PROPOSED merger of 
three statutory water compa- 
nies has been found to be 
agains t the public interest by 
the Monopolies and Mergers 
Commission, but the compa- 
nies are being given a second 
chance to prove that cost 
savings would benefit custom- 
ers. 

The judgment by the com- 
mission on the planned merger 
of the Lee Valley, Colne Valley 
and Rickmansworth compa- 
nies, inspired by the French 
group Compagnie Generate des 
Eaux, is seen as an imp orta nt 
test case following the privati- 
sation of the 10 former regional 
water authorities in England 
and Wales four months ago. 

It goes to the heart of the 
Government's dilemma on 
merger policy - the issue of 
whether the potential benefits 
to the consumer should out- 
weigh the national interest, or 
vice versa. 

The three statutory compa- 
nies, which supply about 23m 
customers in north London 
and the Home Counties, 
announced last summer that 
they Intended to become Three 
Valleys Water Services, con- 
trolled by General Utilities, a 
subsidiary of Gendrale des 
Eaux. 

However, under the terms of 
the Water Act such mergers 
most be examined by the MMC 
on the grounds that a decline 
in the number of suppliers and 
the consequent loss of competi- 


tion might make the industry 
harder to regulate. 

The MMC had been widely 
expected to allow the merger, 
as there are 29 statutory water 
companies as well as the 10 
privatised companies which 
treat sewage as well as supply- 
ing clean water. 

In the event, the MMC felt 
that the merger might operate 
against the public interest but 
“considered that the detrimen- 
tal effects of the merger mi ght 
be outweighed by the effects of 
undertakings, ensuring that 
cost savings from the merger 
were passed on to users as 
lower water charges.” 

The MMC estimated that 
benefits totalling £60m could 
be saved through the merger. 

• THE announcement marked 
a further blow to stock market 
speculation about French stake 
building in the privatised 
water companies, but the set- 
back bad limited effect on their 
shares yesterday, writes Clare 
Pearson. 

Among the hardest hit yes- 
terday were shares in South 
West and Yorkshire, prices of 
which both eased more than 4 
per cent. Some had hoped Com- 
pagnie Gdnerale des Eaux 
might acquire stakes once the 
Three Valleys merger had gone 
through. 

The package comprising 
shares in all 10 companies fell 
from 1403p to 1373p. 
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John McCann (left), Finbar Cullen and Martina Shanahan 

Winchester Three 
convictions quashed 

By Robert Rice, Legal Correspondent, and Kleran Cooke 


THE convictions of three Irish 
people sentenced in 1988 to 25 
years in prison for conspiracy 
to murder Mr Tom King, the 
former Northern Ireland Secre- 
tary, were quashed yesterday 
by the Court of Appeal. 

The so-called Winchester 
Three, BAs Martina Shanahan. 
24, Mr John McCann, 26, and 
Mr Finbar Cullen, 29, were 
immediately re-arrested by 
anti-terrorist squad officers 
under the Prevention of Terror- 
ism Act and taken to Padding- 
ton Green police station in 
London pending the si gni n g of 
an exclusion order against 
them by Mr David Waddington, 
the Home Secretary. 

Their convictions were over- 
turned as unsafe and unsatis- 
factory on the grounds of possi- 
ble prejudice to the fairness of 
their trial by Mr King’s widely 
reported comments at the time 
about terrorist suspects abus- 
ing the right to silence. 

Lord Justice Beldam said the 
direction given to the jury by 
Mr Justice Swinton-Thomas, 
the trial judge, on the suspect's 
right to silence had not been 
sufficient to dispel the preju- 
dice caused by broadcasts and 
press reports of Mr King’s 
views. 

“The only way in which jus- 
tice could be done and be seen 
to be done was by discharging 


the jury and ordering a retrial. 
In our judgment, that is what 
the learned judge should have 
done," he said. 

Mr King had been comment- 
ing on the announcement by 
the Home Secretary in the mid- 
dle of the trial at Winchester 
Crown Court of the Govern- 
ment’s intention to abolish the 
suspect’s right to silence in ter- 
rorist cases in Northern 
Ireland. 

Lord Justice Beldam said the 
appellants had not overstated 
their case when they said the 
overall impression of Mr King’s 
comments had been that in ter- 
rorist cases a failure to answer 
questions or give evidence was 
tantamount to guilt. 

Two of the accused had 
declined to answer questions 
after their arrest and all three 
had elected not to give evi- 
dence at their triaL 

There was some surprise in 
the Republic of Ireland at the 
news. Mr Dick Spring, leader of 
the republic’s Labour Party, 
said the release of the three 
would restore fixe confidence of 
Irish people in the British sys- 
tem of justice. 

“Now that the British 
authorities have admitted so 
serious an error surely there is 
no argument left for keeping 
the Birmingham Six in prison,” 
he said. 


Tory fortunes sink low in the Highlands 

James Buxton on the campaign in a regional council with a ‘self-cancelling opposition’ 


T HERE are few starker 
signs of the decline of 
the Conservative partv 
in Scotland than its standing 
m the northeastern Grampian 
region. 

In the 1986 local elections it 
lost control of the regional 
council, which it had con- 
trolled since its formation in 
1974. In the 1987 General Elec- 
tion it lost three parliamentary 
seats, leaving only one of the 
region’s six constttaendfis in 
Tory hands. 

Yet tiie region, consisting of 
Aberdeen and its pleasant- hin- 
terland of farming country, 
whisky distilleries and fishing 
ports, stands along with lush 
comities like Surrey at the top 
of the league for disp osab le 
income per home in the UK. 

Abe rdee n is flourishing once 
again with the upsurge In off- 
shore oil activity and the 
region’s unemployment rate at 
4J5 per cent is the lowest in 
mainland Scotland. 

The Tories like to see 
Grampian as one of the keys to 
winnin g the next General Elec- 
tion: it is one of the areas 
where they could expect to 
make gains offsetting the inevi- 
table losses elsewhere in 
Britain. To help the process 
along, the Scottish Tories are 
taking their annual conference 
to Aberdeen next month. 

However, if the Tories are 
staging a vigorous counter- 
attack here in the regional 
elections, it is not particularly 
obvious. Mr John Porter, the 
retired bank official who leads 
the Conservative group on the 
council, does not exude confi- 
dence. The most he will say is: 
“We have bottomed out: there’s 
a puff of wind in our sails." 

A politician from Italy - the 
land of rickety coalition gov- 
ernments - would instantly 
feel at home in Grampian. For 
thp. past four years tiw admin- 



LOCAL ELECTIONS 

tetragon has been run by a 
minority - a coalition of Lib- 
eral Democrats, one Social 
Democrat and, until most of its 
members polled out last year, 
the Scottish National Party. 

The convener Is Dr Geoffrey 
Hadley, a scientist who stands 
as an independent. He 
explains: “Tbs Liberal Demo- 
crats are held in power by the 
self-cancelling opposition of 
Labour and the Conserva- 
tives.” A coalition has to be 
stitched together for every 
issue, involving either the left 
or right wings of the counciL 

Dr Hadley, who displays lit- 
tle love for any party, says: 
“You don’t need party politics 
in local government anyway.” 

The decline of the Conserva- 
tives - who won half the seats 
in 1982 but came just behind 
Labour in terms of seats In 
1986 - has led to a fragmenta- 
tion of Grampian voting. In the 
far north of the region, in 
Moray, in Banff and Buchan, 
the SNP is strong, showing its 



Tbe port of Aberdeen: flourishing again with a high level of disposable Income 


left-wing face in the worki ng 
class fishing towns of Peter- 
head and Fraserburgh, but a 
centrist line in the bintgrtand- 

Tbe Liberal Democrats' base 
is in Gordon district, the heart 
of the region. Labour’s 
strength is in Aberdeen and 
the Tories’ support is scattered 
over the region, particularly in 
Aberdeen, and in Kincardine 
and Deeside in the south. 

The Liberals, Labour and 
SNP accept that they have to 
CT pand out of their h earit»«d« 
if they are to gain seats and 
avoid another coalition. 

Yet the parties' manifestoes 
are remarkably similar, with 


the Con se rv ati ves uncharacter- 
isticaHy leading with a promise 
to increase nursery education 
- the issue which Mrs Rhona 
Kemp, for the Liberal Demo- 
crats, says is the subject raised 
most often on doorsteps. 

National issues dominate the 
public debate. The Tories are 
fi ghting against their low 
standing in the latest Scottish 
opinion polls. The latest gave 
them only 15 per cent of sup- 
port, following the debacle 
over poll tax concessions. 

Levels of poll tax are not 
particularly onerous in Gramp- 
ian: tire council actually low- 
ered its char ge .by £12 for the 


Mr John Prescott, shadow 
Transport Secretary, yester- 
day called on the Govern- 
ment to reverse its bus de- 
regulation policy in order to 
halt rtpp-Hmng bus use in 
Britain's towns and cities, 
writes Richard Tomkins. 


He said deregulation had 
been “a disaster" for dries 
and passengers, causing 
hinhw fares. oassen- 

ger numbers and increased 
traffic congestion. 

The bus industry outside 
London was deregulated in 


October 1986 under legisla- 
tion that allowed anyone to 
operate a service after giving 
six weeks’ notice to the Traf- 
fic Commissioners. 

Mr Prescott said the effect 
had been to drive people off 

iirtn mw amfl t rnfan. 


new flrumcial year, thanks in 
part to tbe abolition of the 
safety net: system. by which 
Grampian- had: to_ subsidise 
poorer parts of Scotland. 

However, the Conservatives’ 
persistent campaign in Scot- 
land against the Labour plan 
for a roof tax - a local tax 
based on property values — Is 
having an effect. This point 1 b 
admitted by Mr Bob Middleton, 
who leads the Labour group. 

Tjibpiir has committed rarif 
more firmly to the roof tax in 
Scotland than it has in 
England, but it has foiled to 
spell out, except in very gen- 
eral terms, how ranch people 
might pay under it. 

“People on the doorsteps 
kaqi asking me hOW .muCb ft 
will be,” says Mr Middleton. 
“All 1 can say is that it wffl.be 
fairer than the poll tar and 
that they win benefit. This is a 
difficulty far us and it’s .pre- 
venting us explaining our. 
other poHctes.” . * 


Objection 
to takeover 
of society 

By David Barchard 

THE niSVi i , i , k Kiirr mmrifng the 
first contested takeover in the 
building society industry took 
a new turn yesterday. 

It came when rebel members 
of Fro me Selwood Permanent 
Building Society lodged a reso- 
lution objecting formally to 
plans to merge the society with 
Stroud &. Swindon Building 
Society at a special general 
meeting of the society next 
month. 

However the resolution 
appeared to have been thrown 
out immediately by the Frame 
Selwood board. 

Mr Trevor Morris, a member 
of Frame Selwood, which has 
assets of £27m, said nearly 60 
signatures had been collected, 
objecting to the merger. 

“We feel very sorry that the 
board has not seen fit to put 
both offers to members - the 
Stroud & Swindon offer and 
the Cheltenham & Gloucester. 
We feel that the Cheltenham & 
Gloucester offer would have 
been nearly twice as good for 
members.” 

Last week Cheltenham A 
Gloucester, the seventh largest 
UK building society, disclosed 
the terms of its offer which 
would have given savers a 
bonus of 3 per cent compared 
with 2 per cent from Stroud & 
Swindon. 

Under existing legislation 
tbe Frame Selwood board can 
put only one hid to members at 
the special general meeting, 
due on May 17. 

Mr Richard Payne, chief 
executive of Stroud & Swindon, 
said yesterday that the resolu- 
tion bad been thrown out by 
Frome Selwood’s board as 
legally invalid. 


Watchdog rules against poll tax records 


By John Authers 

OFFICIALS responsible for 
mllgrHng data of tile commu- 
nity charge or poll tax for 22 

wwTwrila, Covering more than 

2.5m people, were warned yes- 
terday that they were in 
breach of the Data Protection 
Act The councils faced the 
prospect of altering their 
records after nearly a month 
under the new system of finan- 
cing local government. 

The Data Protection Regis- 
trar moved to stop 22 poll tax 
registration officers from keep- 
ing personal details which he 
ruled were excessive and irrel- 
evant. 

The officers — who were 


nmnng 216 Wanted of pnagfKlfl 

illegalities in December - 
have 28 days to appeal against 
the ruling. Otherwise they 
must delete the irrelevant 
details from their computer 
records or face prosecution. 

The move revealed 
deep-seated confusion over 
council records, and differ- 
ences in the Legislation in Scot- 
land and the rest of Britain. 

The action taken by the reg- 
istrar concerns questions about 
dates of birth and types of 
dwelling, neither of which is 
relevant to tbe poll tax. 

Councils may note dates of 
birth for those under 18 or 


approaching retirement age, 
and may take note of a type of 
dwelling only in a few specified 
cases. 

Mb Madeleine Colvin, legal 
officer for the National Council 
for Civil Liberties (NCCL), wet 
corned the move. She said the 
NCCL had obtained a legal 
opinion stating that under 
common low councils cannot 
keep manual records of the 
Information or ask questions 
about it The registrar’s powers, 
f orma lly apply only to com- 
puter records. , 

Most councils said they 
would appeaL Officiate said 
they intended to keep their 


racoida. None reported 
objections to the-questiona. . 

Mr Vernon Harris, finance 
director of Windsor and- Maid- 
enhead Borough Council, 

“We are not going to appeal 
against the decision 7 . . . We 
applied a- commonsensa 
approach and if it was not far 
these civil liberties groups Who 
have caused all this uproar 
there would have been no trou- 
ble at alL” .. ........ 

Mr Mike Johnson, an official 
of .Rhondda Bacongfa .Councxl* 
said date of birth was neces- 
sary tp. „ 
gfizen . th at i 
were very common., vf 


British Gas signals imports shift 


Other residential property 


INVESTMENTS ARE 
ONLY HALF AS GOOD. 


jE^ecause with. Abbey National Homes’ 50% Equity 
Share Scheme at Hammersmith, you can double the 
rental income you might otherwise expect from the same investment. 

Just £107.500 buys you one of only two remaining luxury four-bedroomed 
mews houses — currently valued at £215,000! — at Ravenscourt Mews in 
Rrackenbury Village. And as the landlord you can keep every penny of rent that 
the property wifi generate. That could be as much as £350 a week! 

At any time during the next five years you can buy the remaining equity in the 
property and maximise still further the return on your investment when you selL 

You'd better hurry, if you’ve half a mind to make some money. 




Visit the showhouse this weekend between 10am & 4pm and talk to the sales manager. 
Or phone Barnard Marais, the sales agents, on 01-748 4256. 



By Steven Butler 

BRITISH GAS yesterday 
signaled the first fundamental 
change in contractual condi- 
tions for its North Sea gas pur- 
chases in more than 20 years, 
and said ft was looking for 
fresh supplies of imported gas. 

The changes will promote 
competition in a more open gas 
market, and shift greater com- 
mercial risk to North Sea pro- 
ducers. The move is likely to 
provoke a political row and 
revive debate over whether UK 
producers should be guaran- 
teed priority in supplying the 
domestic market 

British Gas spent about £3bn 
an gas purchases in the year to 
March 1989. Any fresh gas 
imports would need approval 
from the Department of 
Energy. 

Gas imports would encour- 
age development of a competi- 
tive gas market, which the 
Government is backing. How- 
ever, they could also slow the 
development of gas production 
in UK waters and make mar- 
ginal projects uneconomic. 

UK producers have fiercely 


opposed new import deals and 
have argued that the deals 
could permanently jeopardise 
exploitation of some UK gas 
reserves. 

Mr James Allcock, British 
Gas’s director of gas supply, 
said at the Gas Power ’90 con- 
ference in London yesterday 
that British Gas was revising 
contractual conditions for its 
gas purchases in order to cope 
with its loss of monopoly over 
the transport and sales of gas. 

Until last June British Gas 
bought all gas committed for 
sale in the UK - that share 
has fallen to 60 per cent. Mr 
Allcock said: “We have now no 
duty as such towards the 
development of the UK conti- 
nental shelf and will consider 
offers of supplies from the 
UKCS or from imported 
sources on a commercial 
basis.” 

To date British Gas has 
signed only field depletion con- 
tracts with UK producers, 
agreeing to purchase the entire 
output of a UK field or, in two 
recent cases, 90 per cent ■ 


Mr Allcock said British Gas 
would now offer several types 
of contract, including: 

• A depletion contract for 
more than 80 per cent of a 
field’s contents. . - 

• A supply contract for a 
stated quantity erf gas over an 
agreed period, possibly coming 
from more than one source. . . 

• Partial purchase of a field’s 
contents. 

• Contracts for peak winter 
delivery, including contracts 
which paid others for storage. 

• Standardised contracts for 
spot sales. 

The new co n tract s offer greater 
choice to producers, but reduce 
the security provided by the 
old types of contracts. 

“What they are saying is 
that if there is greater competi- 
tion in the market place, some 
of tbe risk has to shift 
upstream,” said Mr John 
Wood-Collins, a consultant 
with Arthur D. Little, the US 
management consultancy 
group- Mr Wood-Collins said 
the changes would hit indepen- 
dent producers hardest. • 


SIB reports 
on complaints 

ByflldiardWafnrs 

THE REGULATORY bodies set 
up under the Financial Ser- 
vices Act reported yesterday 
that they had investigated - a 
wide range cf complainte since 
the act erase Into force two 
years ago. .. 

The Securi ties and Invest- 
ments Board <SIB> has investi- 
gated 330 complaints of people 
conducting investment busi- 
ness without authorisation. It 
has also Intervened to restrict 
the activities of investment 
firms or prevent them, dispos- 
ing of assets on IS occasions, 
and has farced the winding up 
of li firma. ’ ' 

The Securities Association 
(TSA) has Issued 146 warnings 
over nde 'breaches. It has also 
suspended seven firms and 
three individtials. 

The Investment Management 
Regulatory' Organisation 
(Imro) has received compatote 
from investors against 208 of 
its 1,179 member firms. Of 
these, 53 have been sent to the 
investment referee for his con- 
sideration. 


NEWS IN BRIEF 

Land Rover 
recruits to 
lift output 

production of its 
fo^wbeel-drive model for the 
second time this year, writes 
John Griffiths. 

The extra jobs, at the com- 
pany's Solihull plant near Bff- 
Sngham, will bring total 
recruitment related to D^°v- 
ery to 400 this yea:, and the 
total Solihull workforce to 

9> Discovery output fo runfflng 
at Just over «0 a week, having 
been raised from 250 at the 
beginning of this year, and the 
extra workers will allow pro- 
duction to be raised to 600 a 
w eek in the summer. 

r-and Rover, part of the Brit- 
ish Aerospac^owned Rover 

Group, said yesterday that Dis- 
covery had become the best- 
sefflng forte wheel-drive vehicle 
in its in the U K. First- 
quarter UK sales were L533, 
nearly 500 mare than its near; 
est competitor. Of this, 596 
were sold, in March- The 
vehicle’s only current export 
market Is Italy. However, part 
of the production expansion is 
related to plans to launch it to 
several other Continental mar- 
kets during the next few 
months. 

Land Rover executives say 
fears that the Discovery 
.might- makes sales progress at 
the expense of the company’s 
more luxurious, and expensive, 
Range Rover model, are prov- 
ing unfounded. The company 
built 28,513 Range Rovers last 
year, compared with 24,021 in 
1988. 

• Rover Group yesterday fol- 
lowed car market leader Ford 
in aniwmwdng price rises for 
its cars from May L Rover said 
its-average increase will be 8.8 
per «*nt, compared with a 39 
per cent average for Ford. 

Terrorism warning 

A BUILDING contractor was 
murdered and a large bomb 
factory uncovered in Northern 
I reland yesterday within hours 
of a warning from, the Royal 
Ulster Constabulary of an 
upsurge in the IRA’s terrorist 
campaign. _ 

-The died when an IRA 
booby-trap car bomb blasted 
his BMW off, the road at Kil- 
fceei. County .Down, Mean- 
while, ttmUssuway In Newry. 
s ec urity forces -uncovered half 
& ton of explosives in a house. 

On Thursday a private hous- 
ing f estate, to i Portadown, 
! Gmmty- Avmagfc^was devas- 
tBtedwbaxakxx^padted with 

which they stressed was based 
on high-level intelligence infor- 
mation. 

. An RUC statement said the 
IRA was fitfent on stepping up 
its bombing and shooting cam- 
paign. and appealed for public 
vigilance. Senior police officers 
said it was not a routine warn- 
ing, stressing that recent arms 
and explosives finds under- 
lined the seriousness of the ter- 
rorist threat 

Fujitsu laboratory 

FUJITSU, the Japanese elec- 
tronics group, plans to set up a 
laboratory for designing semi- 
conductor chips in southern 
England fids summer. 

The company said yesterday 
that the facility, which will 
eventually .employ 60 engi- 
neers, will complement the 
£40 0m chip manufacturing 
plant it Is BniMHng in County 
Durham, It wffl concentrate on 
designing . chips for the tele- 
communications industry. 

Such moves follow the set- 
ting-up of assembly plants mrid 
then , full manufacturing 
operations, and constitute the 
ne xt phase in the globalisation, 
of Japanese industry. 

Fujitsu said it was still 
looking at a number of loca- 
tions along the M4 corridor for 
the hew laboratory. 


THE GUINNESS TRIAL 


Saunders in ‘clear conflict 9 over transactions 


MR HOWARD Hughes, a senior partner 
of Price Waterhouse, the accountants, 
spoke yesterday of “a dear conflict” 
between things said by Mr Ernest Saun- 
ders about transactions now alleged to 
have been part of an unlawful Guinness 
share su pp o rt operation. 

On November 25 1986. Mr Hughes 
said, Mr Saunders had told him he was 
aware of the transactions and would 
provide explanations of them. 

On January 7 1987, after the transac- 
tions had been referred to in a letter 
written by Mr Olivier Roux, then Guin- 
ness's director of finance, Mr Saunders 
bad denied all knowledge of them. 

“I did not understand - and (to not 
understand - how we could* have 
received satisfactory explanations if he 
had no knowledge of the transactions,” 
Mr Hughes said. 

Court report 

by Raymond Hughes 

He was giving evidence at the trial of 
Mr Saunders, former Guinness chair- 
man and chief executive, Mr Gerald 
Ronson, Heron group chairman. Mr 
Anthony Pames, a stockbroker, and Sir 
Jack Lyons, the millionaire financier, 
who deny charges arising from an alleg- 
edly unlawful share support operation 


mounted by Guinness during its 1986 
takeover bid for Distillers. 

Mr Hughes said that at dinner with 
Mr Saunders and Lord Iveagh, then 
Guinness's chairman, at London’s Inn 
on the Park on December 22, Mr Saun- 
ders bad professed not to have been 
involved in some of the more complex 
fjmmtial transactions during the Dis- 
tillers hid. 

"As an illustration he asked me if I 
understood the Ausbacher deal” - a 
reference to a £7.6m interest-free 
deposit made by Guinness with the 
Henry Ausbacher merchant bank. 

“He then commented that he could 
not guarantee that none of his assis- 
tants had not been over-zealous, but he 
feft sore if that had been the case it had 
been motivated only by a wish to get 
things done in the heat of an extremely 
unpleasant takeover battle. H 

Mr Saunders’ view had been that any 
breaches of the law or regulations that 
might, have occurred would have been 
accidental and technical and certainly 
not intended to breach the City code. 

On January 6 1987, Mr Hughes had 
been asked by Sir David Napfey. Guin- 
ness’s solicitor, not to attend a meeting 
that day of Guinness directors. That, 
Mr Hughes said, had been “the firebelh 
the final thing that made me believe 
that something serious was going on,” 
and he decided to make a direct 



Howard Hughes: “I felt we 
were being shielded* 

approach to Guinness's.. new non- 
executive direct o rs, from-' whom “I felt 
we were being shielded.” . - 
Mr Hughes recalled a breakfast meet- 
ing with a number of executive direc- 
tors and Guinness family non-execu^ 
tives at the Irm on the Park on January 


7^ It had, he said, been “an extn 
unstructured: and emotional mee 
^pressed hi 
tearmea at the behaviour of Sir 
man M acfa rlan e - regarded a i 
leaner ox the new nonexecutive 
to* 8 ■“ jdjo had said the new nan 
naves had no confidence in Mr i 
.temanAithe were z»t suspended 
would “go. public” with then-view 
Sfr Davfi Napley had alsT* 
would be ; straining credibility to e 
people to believe that Mr Roux 
hav e effe cted certain transactior 
his, own, without anyone else ] 
aware of what was happening. Mr ! 
dere had been quite categorical tb 
h«i hadno part in toosefransart 
Mr Hughes said someone at the 

i ? onnan Macfa 
about event 
nommenthad also been made tte 

80ne straight 
TOmaebng to with tfaTnew 
JJMjartiveg, at which a dearer pi 
to exnssg*. a had re 




us icu. me 

-ft- .be wrn 
to the Views of 
executives. . - - 
- The trial wffl continue 
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M r Jeremy Isaacs, gen- 
eral manager of the 
Royal Opera House, 
Co-rent Garden, and~ Mr Peter 
Jonas; who runs English 
National Opera from a few 
hundred yards away at the Col- 
iseum, seem to be suffering 
from rushes of blood to the.: 
head. Their recent behaviour 
can be likened to two Red: 
Devil pilots challenging each 
other to ever more reckless dis- 
plays of bravado. The partisan, 
opera buffs watch in wander, 
waiting for the crash. - 
Both companies share the 
same problem - a financial 
d efic it. It is a common enough 
complaint in the arts world. 
The usual solution is to econ- 
omise or temporarily to shut 
up shop. The Royal Shake- 
speare ' Company showed the 
way recently by announcing a 
four month closure of its Barbi- 
can theatre next winter. 

But at Covent .Garden last 
week, Mr Isaacs respond ed ' to a 
£3 .3m deficit on the 1389-90 sear 
son by unveil mg lO new opera 
productions for the season 
opening in August. He boldly 
admitted that while the House 
hummed with activity, its 
debts were projected to rise to 
more than £5m, around 20 per 
cent of turnover, by early In 
199L 

This week Mr Jonas revealed 
what would appear to be an 
even riskier approach. For 
1990-91, the Cohsenm will only 
present operas composed in the 


20th century (apart from three 
Mozart revivals). He is hoping 
to cut back on a current 
£500,000 budget - shortfall by 
• offering such, unlikely crowd 
pullers as “Fennimore and 
Gexda" by Delius in a double 
bill with "Gianni Schlcchi". He 
is also presenting two new 
works, “Timon of Athens” by 
Michael Oliver and “Greek" by 
Mark-Anthony Turnage, 
. although . -new .operas are 
Invariably disasters at the box 
office. Both general directors 
are confident . that there is 
method in *hgtr madness. 

In his 18 months at Covent 
Garden, Mr Isaacs has come to 
realise that the. task he far**; is 
bo gargantuan that it is best to 
carry oh regardless - to keep 
on with his strategy of livening 
up the Opera House with new 
productions and to trust that 
boldness and optimism will 
shame the Government into 
increasing Its subsidy. 

Mr Isaacs has a talisman, the 
word “Priestley". In 1984 the 
Government' appointed a top 
accountant, Mr Clive Priestley, 
to investigate the workings of 
both, the Royal Opera- House 
and the Royal Shakespeare 
Company. It expected him to 
come up with tales of waste 
and extravagance! Instead. Mr 
Priestley recommended a few 
reforms and a substantial 
arid consistent ttwwmma hi sub- 
sidy. The Government raised 
aid for one year and then for- 
got about the Priestley report 


Antony Thorncroft on money problems at ENO and Co vent Garden 

The Threepenny 



Mr Isaacs is fighting for the 
money he was promised under 
the Priestley recommenda- 
tions. 

He has an influential ally in 
his chairman of the board. 
Lord Sainsbury, who met the 
Prime Minister for inunh at the 
Arts Council last month and 
pleaded the cause. Mrs 
Thatcher was circumspect and 
aitViwng h there have been no 
promises Mr Isaacs contem- 
plates a mounting deficit with 
hopes for an extra injection of 
cash in the autumn on top of 
the £l4.9m guaranteed by the 
Arts Council for I990-9L 

He believes that the Opera 
House' has done its bit. It has 
reduced its dependence on sub- 
sidy from more than 50 per 
cent of income to nearer 40 per 
cent in just five years. He com- 
pares its good housekeeping to 
the co setting of rival opera 
houses oh the Continent like 
La Scale in Milan, where 
grants account for 74- per cent 
of revenue, ami Paris Opera, 
where subsidy reaches 82 per 
cent. 

Qovent Garden raised its 
opera audience by 3 per cent 
last season to 92 per cent of 



Jeremy Isaacs (Left) and PLaddo Domingo: presenting a bold face 


capacity. It has saved £1.5m 
from its budget through such 
expedients as postponing the 
refurbishment of sets and cos- 
tumes of ballets like “Manon” 
and “Romeo and Juliet". It has 
cut out a national tour by its 
ballet company, a £250,000 sav- 


ing. It is even considering sell- 
ing off its heritage - a 
recently discovered autograph 
manuscript by Donizetti of his 
rare opera “Elizabeth, Queen of 
Siberia” which is open to offers 
of more than £100,000. 

*Our total level of resource 


is not adequate,” says Mr 
Isaacs. “We did not want to 
have a deficit - we budge tted 
to break even. We have put 
forward a programme of opera 
and ballet in which we have 
confidence and in which we 
hope the public will also have 
confidence. Our expenses are 
our fixed costs. The cost of new 
productions is just 5 per cent of 
our budget" 

The main cause of last sea- 
son's shortfall was the drying 
up of corporate sponsorship: 
companies, worried about the 
state of the economy, came up 
with £2m less in aid than was 
anticipated. There is little 
likelihood of any substantial 
increase from this sector in the 
near future: hence the growing 
deficit. Yesterday, Mr Isaacs 
was warning hi* staff not to 
expect generous salary 
increases this year. In public 
he is toning down the rhetoric. 
A week ago Armageddon was 
on the horizon; now the talk is 
of buckling down and seeing 
the thing through. 

The switch from hold defi- 
ance to circumspect steward- 
ship reflects the volatile nature 
of Mr Isaacs's personality and 


EZ 


an awareness that more can be 
extracted from the Govern- 
ment by reason than by ges- 
tures. 

A similar mood of precise 
calculation pervades the Coli- 
seum. Mr Jonas does not 
reckon he has any great finan- 
cial problems, at least nothing 
comparable to the situation at 
Covent Garden. 

He takes the longer view, 
wrapping up last season's defi- 
cit inside the first five years of 
his stewardship, which shows 
a small profit on a collective 
turnover of £80 m. The proj- 
ected shortfall for 1990-91 of 
£145,000 hardly seems set to 
topple a company with a turn- 
over of over £16m. 

Each of the nine new ENO 
productions has been carefully 
budgetted, and by presenting 
more productions but for 
shorter runs Mr Jonas believes 
he can actually increase audi- 
ences. 

“Greek”, for example, 
appears only three times on 
the schedule and should man- 
age to fill over two thirds of 
the house on each occasion. 
Any wasted seats here are 
more than made up by the 22 
performances of “The Magic 
Flute”, which should play to 
well over 90 per cent of capac- 
ity each time. 

Relations between the ENO 
and Covent Garden have 
improved since the arrival of 
Mr Isaacs. His willingness to 
take risks at the Opera House 


seems to have forced Mr Jonas 
into even more daring gambits, 
to confirm ENO's reputation as 
a pace setter. 

To date Mr Jonas could 
afford to be more adventurous 
because the hank balance was 
better. But he could now be 
pushing his luck. 

Last season attendances at 
the ENO fell by 3 per cent to 80 
per cent of capacity, reflecting 
consumer resistance to a 23.4 
per cent increase in seat prices. 
They are being raised by 18 per 
cent for 1990-91. Although 
ENO's new top price of £3730 
is still well below Covent Gar- 
den's levels of more than £100, 
the steady upward pressure on 
the pockets of opera-goers - 
just the kind of audience hit 
hardest by higher mortgage 
repayments - could play 
havoc with the ENO budgets. 

But in one area Mr Isaacs 
has taken the biggest risk of 
all - the risk of alienating the 
media. He has always enjoyed 
a good relationship with the 
press but in order to save 
£40,000 the Royal Opera is lim- 
iting first night critics to just 
one ticket. The outcry from the 
Critics Circle was instant and 
heartfelt; there were threats of 
a boycott. Mr Jonas is not that 
daring at ENO. but he has 
some encouragement for Mr 
Isaacs. Recent ENO research 
suggests that word of mouth 
recommendation sells many 
more tickets than the carpings 
of the critics. 


D uring the past 40 years, 
German politics has 
rarely set the pulse rac- 
ing. Now, amid the helter-skel- 
ter leading to German unifica- 
tion, the former placidity 
seems to belong to another age. 

Initial reactions to Wednes- 
day night’s knife attack on Mr 
Oskar Lafontaine, the Social 
Democrat opposition candidate 
for West Germany's general 
elections in December, were a 
si g n of the times. 

Mr . Lafontaine, who miracu- 
lously escaped death after Ids 
assailant's meat knife missed 
his main neck artery by a 
millimetre, appears in reality 
to have been the victim of a. 
random attack by - a woman 
with a history of mental distur- 
bance. But there were initial 
fears that he had been singled 
out by an extremist vexed 
about his uncompromising 
stand: against alleged right- 
wing nationalism. The fact 
that an extremist motive was •' 
instantly assumed to have a 
role in the assassination 
attempt was ominous. . 

There is other evidence of 
turbulence rising to the sur- 
face. Violence against foreign- 
ers has been ou the rise in East 
Germany — where xenophobia, 
like much else, was suppressed 


for four decades - and there 
was a night of rioting a week 
ago in East and West B erlin. 

Such incidents serve to focus 
attention an the confused state 
of the nation's psyche as ti 1 ** 
two Germanys merge at a pace 
almost everyone, from Chan- 
cellor Helmut Kohl down- 
wards, admits is too fast for 
comfort. 

One important point is that 
the . drive to unity has not led 
to an upsurge of German 
nationalism. Instead, German 
Angst about the consequences 
of - unification is ubiquitous. 
But it is precisely these fears 
tbnt could herald considerable 
social tensions as the welding 
together of. the two states gets 
under way. 

In its feitial pnWiwii impact, 
the psychological upheaval of 
unification has strengthened 
Mr Kohl’s Christian Democrat 
led coalition. This has substan- 
tially dented the appeal of 
extremist right-wing parties, 
led by the Republicans, which 
looked a particular threat a 
year ago. 

More potent may be the dan- 
ger of a split between East and 
West Germans surrounding the 
unification largesse being 
offered by Bonn. The East Ger- 
man Government this week 


David Marsh on the stresses and strains over German unification 

Angst fiber alles 


has somewhat grudgingly 
accepted Bonn's generous (and 
highly expensive) offer of a 
one-to-one conversion rate 
between the D-Mark . and the 
East German Mark .as simply 
an opening gambit in negotia- 
tions. 

Opinion polls have indicated 
that 60 per cent of West Ger- 
mans oppose a one-to-one rate 
as giving too much away to the 
East Germans. Hardly surpris- 
ingly, Mr Lofhar de Maiziere, 
toe East German Prime Minis- 
ter, has started to complain 
about “lack of solidarity" from 
the West 

Realisation that there will be 
a bill to pay has been an 
important factor restraining 
West. German ardour about 
unity during the past few 
months. Repeated warnings 
during the past fortnight from 
the Bundesbank, the central 
bank, about either higher 
interest rides or higher taxes 
(the latter option is still firmly 


ruled out by Mr Kohl) have 
fuelled the apprehension. 

In a martyr’s tone which is 
one of the few attributes the 
new democratic East Berlin 


Government has inherited 
from the former totalitarian 
one, Mr de Maiziere says the 
East Germans have borne toe 
burden of division - and must 


now be helped. 

Angst can produce some pos- 
itive side-effects for Germany’s 
European partners. A fell in 
support for European integra- 
tion on the part of the West 
German public during the past 
two years set alarm bells ring- 
ing elsewhere in the EC. But 
according to Ms Elisabeth 
NoeHe-Neumann, head of the 
Allensbach opinion poll insti- 
tute, this phase is now over. 

The doyenne of Germany’s 
pollsters says her surveys 
show that West German sup- 
port for European integration 
has been growing “since the 
events in the East Reunifica- 
tion makes many Germans 
afraid. They see Europe as a 
source of support” 

Ms NoeHe-Neumann also has 
a comforting message for Mr 
KohL As a result of the Chris- 
tian Democratic Union's 
greatly increased cohesion 
since last September, it is no 
longer being outflanked on the 


right. “The Republicans are 
finis hed as a factor in the next 
elections," she says firmly. 

The absence of nationalistic 
euphoria, and West Germans' 
lack of enthusiasm about mak- 
ing financial sacrifices for the 
East, are two sides of the same 
coin. Ms Noelle-Neumann says. 
She believes that both observa- 
tions reflect Germany's con- 
tinuing “depression” about its 
past history. 

Allensbach surveys show 
that far fewer West Germans 
say they are “very proud" of 
their country than people 
abroad - in Britain or the US, 
say. The “very proud” rating in 
West Germany (18 per cent of 
the population in January, 
against 21 to 22 per cent in 
previous years), has actually 
fallen since the breaching of 
the Wall. This is in striking 
contrast with foreigners’ expec- 
tations of a marked increase in 
German patriotic feeling, Ms 
NoeHe-Neumann says. 

The number of people in 
East Germany saying they are 
“very proud” of their country 
is also, at 25 per cent, much 
lower than the international 
average, she observes - a sign 
of how what she calls 
“national pathos” binds both 
East and West 


Mr Werner Holzer, editor of 
the left-leaning Frankfurter 
Rundschau newspaper, agrees 
that Germany's emotional 
tremors have failed to spark off 
“national euphoria”. Mr Holzer 
acknowledges East Germans’ 
worries about becoming “sec- 
ond class citizens” but believes 
that human contacts will help 
prevent any big split in soci- 
ety.” 

Not everyone is so sanguine. 
One veteran Free Democrat 
deputy in the Bundestag con- 
fesses herself fearful of Ger- 
man natio nalis m coming again 
to the surface. Asked about 
East Germans' obvious yearn- 
ing for unity, the deputy - 
who boasts impeccable liberal 
credentials - scoffs: “They 
just want to travel - and they 
want our money!” 

She says that she receives 
about 12 letters a week from 
West Germans urging policies 
such as reclaiming Germany's 
p re-1945 territory in Poland. “If 
you saw my post, you’d be 
frightened too,” she adds. 

This sort of anxiety under- 
lines that German emotions 
will remain on the boiL But the 
reassuring message after 
Wednesday's near-tragedy is 
that they are not about to spill 
over. 



Narrow escape: Oskar Lafontaine 
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Mitterrand or the Ray, 
Jack and Pete show 


From Mr Bruce Rowe. 

Sir, Your editorial, comment 
(“Mitterrand, the monetarist," 
April 20) made fascinatiilg 
reading. 

Your description of French 
economic policy since 1983 and 
its results make the compari- 
son with toe UK highly gratify- 
ing and flattering for French 
policy-makers. 

However, I am sure that 
more readers than this one 
long-term French resident will 
find your attribution of pater- 
nity for this policy to Mr Fran- 
cois Mitterrand a lyric flight 
into the realms of historical 
fantasy. 

President Mitterrand can 
rightly be given credit for the 
paternity of several key eco- 
nomic policy initiatives such 
as the reduction of the working 
week from 40 to 39 hours with- 
out loss at pay, the granting of 
a fifth week of paid holiday 
and the exemption of works of 
art from toe Socialist-created 
wealth tax. He also established 
in his 1988 presidential election 
platform the “neither national- 
isation nor privatisation” doc- 
trine which has since created 
capital financing problems for 
growth-minded state-owned 
companies, but did not stop the 
Air France takeover of UT A, 
France's only major private 
airline. 

However, while “Dieu," as 
President Mitterrand is popu- 
larly known, thanks to a satiri- 
cal TV show , has his “ han d s 
on” in many mysterious ways. 
Divine Leader of Economic Pol- 


icy is not one of them. 

At the time of the famous 
1983 U-turn, as you call it, Mr 
Mitterrand's personal prefer- 
ence to recover from the disas- 
trous economic results of 
1981-1982 Socialist policy was 
to adopt a severe protectionist 
stance. This would have 
involved tightened exchange 
and price controls, and taking 
France out' of the European 
Monetary System! He was 
thankfully argued out of this 
by Messrs Pierre Mauroy, Jac- 
ques Defers and French Trea- 
sury advisers. 

Some of us would argue that 
1988 was not in fact a U-turn at 
all but rather a continuation of 
the policy Introduced by Mr 
Raymond Barre, Prime Minis- 
ter and Minis ter of the Econ- 
omy and Finances under Presi- 
dent Giscaird d’Estaing, and 
which was dropped by Mitter- 
rand and the Socialist Govern- 
ment, after 198L 

The “monetarism” you attri- 
bute to Mr Mitterrand was in 
fact fathered by Mr Bane and 
— with a new nickname (“Aus- 
terity" Bane became “Rigour” 
Defers) to disguise the change 
of political frunily - was 
adopted by Mr Jacques Defers 
and subsequently Mr Pierre 
Bdrdgovoy. A more accurate 
but less elegant title tor your 
comment would therefore have 
been “Ray, Jack and Pete, the 
French monetarist mob.” 

Bruce Rowe, 

Rowe International, 

9 Avenue de FriedUmd, Paris 


Captain Becher 
and the brook 

From Mr Michael Becher. 

Sir, It may have struck more 
than one of your readers (“The 
killing game," Weekend FT 
April 7) as unlikely that 
Becher’s Brook would have 
been nampd after Captain Mar- 
tin Becher if all be had done 
was to fall off there (once) and 
“cower” in the ditch. 

No sir. Martin Becher, in the 
race which then involved three 
circuits of the course, was 
unseated at the same fence 
each time but, far from just 
“cowering,” remounted and 
came in second. That was 
regarded as quite a feat, and in 
fact rather a good show, what! 

I believe the original “Grand 
National” was run at Newmar- 
ket exclusively for cavalry offi- 
cers and their mounts. The 
first, in which Capt Becher dis- 
tinguished himself, was in 
1837. A few years afterwards it 
was transferred to Liverpool 
following the relocation of a 
prominent regiment 
Michael D.S. Becher, 

LeBourg, 

St Prioat des PrSs, France 

From Mrs M. HiU 

Sir, Sir Stephen Hastings 
(Letters, April 21) accuses Mr 
Thompson-Noel of whingemg 
about supposed cruelty in the 
Grand NattenaL He must be a 
blood relation of the female 
huntsman who said she saw a 
fox turn around and laugh 
with enjoyment of the chase 
before it was tom to pieces. 
Marguerite Hill, 

Heather Lodge, 

Chalk Lane, 

Epsom, Surrey 


Tr ainin g places guarantee 


From Mr Mkhad Howard. 

Sir, Vivien Stem (Letters, 
April 28) talks of cuts in fund- 
ing and of a threat to training 
schemes. The reductions In 
funding for young people’s 
training reflect significant 
reductions in unemployment, 
increased staylng-on rates in 
full-time education, demo- 
graphic change and increasing 
contributions by employers. 

Our objective for youth 
training is to secure quality 
training at the best price for 
the taxpayer. To tills end, offi- 
cers of my department are cur- 
rently negotiating with train- 
ing providers. These 
negotiations are not complete. 

The Government’s guarantee 


HSE inspectors’ 

From MrJJ). Ri mi ngton. 

Sir, Diane Summers (“Fac- 
tory safety checks behind 
schedule,” April 26) mentions 
references in a two-year-old 
internal audit report to few 
morale among Health and 
Safety Executive inspectors 
and dissatisfaction with pay 
levels due to lack of resources. 

She quotes Mr Tony Lfeyd as 
inferring that “ministers and 
HSE together have planned for 
under-funding” - a surprising 
and as he evidently said, very 
serious charge, considering 
that the executive serves toe 
Health and Safety Commission, 
not ministers directly. 

The actual position is that 
from 1980 manpower restric- 
tions common to the whole 
Civil Service at a time of eco- 
nomic recession forced us to 
suspend recruitment of factory 


of a suitable training place for 
every non-employed 16 and 17- 
year-old remains in force and 
will be met There is no threat 
therefore to trainees on youth 
training, though the position of 
particular providers clearly 
cannot be guaranteed. 

Ms Stern makes the point 
that Nacro’s youth training 
schemes are not profit-making; 
she fails to point out that 
Nacro has made a healthy sur- 
plus of some £5m in the recent 
past on training programmes 
funded by this department 
Michael Howard, 

Secretary of State 
for Employment, 

Carton House, 

TothiU Street, SW1 


pay and morale 

inspectors. This certainly 
badly affected morale; and the 
fact that the first recruits 
(from 1985 onwards) could not 
be fully trained and effective 
for two years threw great bur- 
dens on the group of inspectors 
referred to, who I must say 
responded magnificently. 

The Government agreed in 
1987 to the Commission's 
requests for resources to 
expand inspector numbers and 
has continued since to support 
that aim, which is being suc- 
cessfully pursued. Pay has also 
been improved in real terms. 

No purpose is served by res- 
urrecting issues and difficul- 
ties that are receding. 

JD. Rimington, 

Director General, 

Health & Safety Executive, 
Bonnards House, 

1 Chepstow Place, W2 


Investment in the 1990s: questions of ethics and the legal duties of trustees 


From Mr Michael Sladen. 

Sir, With reference to your 
editorial comment (“The ethi- 
cal way to invest,” April 14), 
there is nothing silly about the 
Vice-Chancellor's statement 
that ftegmrisl return takes pri- 
ority over anything else so fer 
as investing trustees are con- 
cerned. It has tang been estab- 
lished that trustees are bound 
to do their best for their benefi- 
ciaries and, in general, this 
means producing the best 
result in monetary terms, irre- 
spective of the trustees’ per- 
sonal views about right and 
wrong. If gazumping wlHbe 
better fingrunally than stic ki n g 
to a gentleman's agreement, 
then trustees must put then- 
finer feelings behind them, and 

gazump. 


■’ The rule h as toe advantage 
that it is not too difficult to 
d eri de whether or not a trus tee 
Hqc performed his Investment 
duty with reasonable success. 
Once you start introducing eth- 
ical factors it becomes much 
more difficult to assess the 
progress of an Invested fund. 

- Anyone setting up a trust 
i-an, of course,, direct the trust- 
ees to take Into account ethical 
factors .when making invest- 
ments and so not necessarily 
go for the best financial return. 
This will complicate the 
trustee’s job — hard enough 
already - and impede Judg- 
ment of Ms performance. 

Michael SLaden, 

Temple Mead, 

Shxmplma, 

Bury St Edmunds, SufftiUe 


From Mr R Elliott Kendall. 

Sir, You rightly say that the 
days when portfolio derisions 
could be made In a complete 
moral and social vacuum are 
numbered. One indeed hopes 
that this may be so, but there 
is much evidence to suggest 
that there is a long way to go. 

The growth in ethical invest- 
ment in the US and the UK is a 
clear sign that it is on the 
agenda for the future. The sub- 
ject is being addressed more 
seriously by institutions and 
not least by the. churches. The 
latter are not simply trusts but 
come under charity law where 
they may be expected to give 
constant attention to the ethi- 
cal objects of the charity. 

- This is important in the ini- 
tiative taken by toe Bishop of 


Oxford to which you refer. 
Churches have an Inescapable 
responsibility towards the reli- 
gious and ethical grounds of 
the Christian faith. At no point 
can the faith divorce itself 
from ethics. Incidentally this 
move is being taken by the 
Christian Ethical Investment 
Group, which is in informal 
relationship with the General 
Synod. 

The Church Commissioners 
and other churches have to 
work out a more developed set 
of ethical principles for invest- 
ment. The old rules will no lon- 
ger do. It is an apparent reluc- 
tance on the part of the 
Church Commissioners which 
has made this action neces- 
sary. 

The Church of Scotl and has 


gone further than other 
churches in producing a sub- 
stantial report. The Ethics of 
Investment and Banking, 
which is worthy of study. It 
says: “Christians are called to 
work with others for a better 
ordering of society ... In doing 
so they will be commending 
ethics which are based on real- 
ity. capable of application to 
contemporary issues, and nec- 
essary for a better world." 

It is altogether appropriate 
that the churches in Britain 
should take a strong lead in 
this matter, and for that reason 
the bold lead by the Bishop of 
Oxford is greatly to be wel- 
comed. 

R. Elliott Kendall. 

38 Varner Road, 

Witney, Oxfordshire 


ADVERTISEMENT 


! BUILDING SOCIETY INVESTMENT 

TERMS 



Applied 

Net 

Interest 

Minimum 



Product 

rale net 

CAR 

paid 

balance 

Access and other details 

! 

i 

3 

Capital Choice 

12.75 

12.75 

Yearly 

£1000 

18m (12.25% - 12ml 01.85*'. -6ml 







111 55V. - 3m) 


Gold Pins 

11.00 

1100 

Yearly 

Tiered 

10 45/10.25/9 90/9.65 last. acc. f 


ReatfyMonry Plus 

700 

712 


£10 

haunt acre* 


Cadi Plus 

900 

990 

Yearly 

£2300 

9 65 £5QOi-. 730 £25*. ATM access 

Bratey (0226 7339991 _ 

Summit 

11 80 

11. B0 

Yearly 

£25 000 

90 days' opt/peo -tlOK oiti litt ay. j 

Birmingham MkhUra 

Quantum Plus 

1150 

U50 

Yearly 

£2.500 

90 days not notice 4.65. dlff gtd 1 jr 

(09027107101.. 

Quantum Fixed 

1185 

1185 

Maturity 

£5.000 

Flied to 31/1/91 no withdrawals 

Bradford and Btaglej<0274 561545) - 

Maximber Boms 

10 00 

10 00 

Yearly 

Q. 000 

Ina. acc/ Boms for no wthdrwb 


Maxlmuer Bones 

1100 

11 00 

Yearly 

£10.000 

Inst, act/ Boons (or no nrthdnnh | 


Maxlmber Inc. 

11P0 

11 DO 

Yearly 

£5 000 

3 nulls. /90 day penalty 


Maalmber Grwth 

U 30 

11.30 

Yearly 

£5.000 

3 m.m.190 day penalty 


Maximoar Tp rate 

11 75 

1175 

Yearly 

£25.000 

3nruu no. 111.35 imhljr fad 

Bristol and West (0272 294271] 

Matrfacard 

6 75 

6.86 

l- -yearly 

Cl 

Ina. Acc. £500 8 75 


Ho.l Capital 

11.15 

11 15 

Yearly 

£25.000 

3 moranr notice. £500 10 JO 


No.1 tncaroe 

10 62 

11 15 

Nmuiily 

£25.000 

3 months' notice. £500 9 84 


Triple Bans 

10.00 

10 00 

Yearly 

£25 000 

Tiered in 9 JO £500* lust- acc. 


Share Account 

6.75 

6B6 


£1 

Instant access no penalty 


0-seas 3MiclB Cap 



Yearly 

£25 000 

14 20 gr. non-UK m_£lK 13 20 

Britannia (0538 3993901 - 

Trident Spec Bond 

12. bO 

16.80 

5/4/91 

uc.ooa 

90 day penally 

CatfaHle <01-2226736/7).. 

JatUlee Bond IH 

10 40 

10 40 

Handily 

£1.000 

60 Day notice. 10 76** monthly tfr. 

CB*iirHE(fli«biiridi)t(m 556 17111 

Fid Hate 2/3 Yri 

10.50 

10.78 

CbWtr 

a 

Guaranteed rale 2/3 yean 


VNe rat 2/3 jn 

UOO 

UJ0 

Ckolce 

a 

Withdrawals ami at no penalty 

tttfcei (01-602 00061 

Uoo Su.(S.IijJ 

12.10 

12 10 

Yearly 

£40.000 

£500* 10.95 £10 h* 1135 







E25Y+ 11 BS 3m/lrom pen 

Chcslant (0992 2626U 

Spk 90 Stuns 

1255 

1255 

Yearly 

£50.000 

90 days' ncUce/penally 


Spec 90 in -pat) 

16 04 

16 04 

Yearly 

£50.000 

90 Car- noiyptn. Non UK resident 


fiipdiiwradi 

UOO 

11.00 

Yearly 

£20.000 

instant access Tiered aft 

Cmcnujr 01203 252277) 

Moneymaker 

10.50 

10-50 

Yearly 

£10.000 

Inst. acc. no pen 


Moneymaker 

10 00 

10 00 

Yearfy 

£5.000 

Mtfily HU. £10.000 • 10 03% | 


3-year Bond 

1210 

1210 

Yearly 

n.ooo 

Wlua. 90 days police or penalty B 


90-Oay Option 

12.10 

1210 

Yearly 

£25.000 

lust atx/no pm II bal £5.000* § 


W- Dap Opt loo 

1150 

U 50 

Yearly 

ao.oao 

Mnethly Income opt Inn | 

Frame Srtwnod <OJ73 64367) 

Cold Minor Act 

9 75 

999 


£1 

On demand 0-18 yrar-olds |j 

Cncawtdi (01-858 8212) 

60- Day AccomK 

1175 

12 10 

> 1 -yearly 

£40 000 

No pert If bal £5 It- Monthly Income | 

Guardian (01442 0811) 

Premier Shares 

11.73 

1229 

Quarterly 

£3 000 

No Mllpea to bal. £3,000* | 

Hallta** 

00- Day Xtra 

1025 

10 51 


£500 

90 Hays, nut 


90-Day Xvt 

UOO 

U30 


£10.000 

Instant where 


90- Day Xtra 

U50 

1X83 


£25 000 

£5.000 remains 

Hendon <01-202 6384) 

3 months shares 

U 57 

1190 

h Yearly 

U.OOQ 

3 monun dm Ice 1*0 42'. £25.000*1 

LoneeUUOl 928 1331). 

Trophy Shares 

12 00 

1236 


£40 000 

60 days notice plus penalty 

Uacwtrtanmol *43 1021)-.... - 

Masterplan 

10 45 

10 45 

Yearly 

£25.000 

Instant access no penalty 


30 Day Nonce Acc 

1225 

12 25 

Yrariy 

£25.000 

w/d per meurtb of £5000 w/d pen 

Leamington Spa (0926 450045) 

High Flyer 

6.35 

niA 

Yearly 

£50 03 




975 

NIA 

Yearly 

£1 0C0 

Instant access without 



1050 

N/A 

Yearly 

£10.030 

penalty on demand. 



10.75 

NIA 

Yearly 

£25.000 



Super 90 

1050 

N/A 

Yearly 

1.000 

lost acc w 90d kiss of Int or 90d not. 



10.75 

N/A 

Yearly 

£10,000 

w/p pen. Iflt act «/o pen orer £8,000 



11 25 

N/A 

Yearly 

£25.000 

Monthly Inc op on £10.000 



• 10.25 

10.74 

Morals hr 

£10.000 

9 Monthly Inc op on £10.000 

Leeds rndHoOMc* (0532 45951D 

fjpltji Haul 

12.2S 

12 25 

Yearly 

£25.000 

90d pot/pen 11. 7b*-. Momnly Interest 


Special Notice 

12.60 

12.60 

Yearly 

£2 500 

12 months notice 10°.. of 6ll Imm. 

Leeds Permanent 0532 438181 

Solid Sold 

11.00 

11 00 

Yearly 

£10000 

3mtn £500*10 25.£5K*1075.£25h*U 60 


Liquid Sold 

10 00 

10 00 

Yearly 

£500 

|PSV£2K*10 25 £5K*I0.5.L10 b+10.75 


Special Edition 

12.50 

1250 

Monthly 

£25.000 

l»r. TSK*12 0.£10K*12.25 

Mandat <0282 692821) 

Raumow 90 

12 25 

12 25 

Yearly 

£25.000 

90 days notice 


Rainbow 90 

12.00 

12 00 

Yearly 

£10 030 

90 days notice 

Morn lagm (01-485 5575) 

Mornlrrjroo 90 

12.15 

1252 

i] -yearly 

£30 000 

£1Q£- inm -£10K 900 nt/pn. 


Prime Resent 

1175 

U.75 

Yean, 

Trered 

900 11 75/11 25/1100/10.75 


MomHy Income Ac 

U 26 

11.85 

Monthly 

Tiered 

900 11 2 e/11. 17/10. 71/10 49/10 » B 


lost Resent 

U 25 

11.25 

Yearly 

Tiered 

lost 11 25 111 00/10 BW10 65,1050 


Stow Away Bond 

U.10 

U.10 

Yearly 

£500 

2yr temt 0.5% bora tm maturity 

Newcastle 1091 23266761 

Nora Plus 

12 00 

12.00 

Moran ly 

£50 000 

Instant acsea. Tiered A/C 

North of England COM 5656272) 

Classic Bond 

12 75 

12.75 

11.91 

£5.000 

Inst are w 900 loss Of fat 


□aisle 

1185 

U 65 

Yearly 

£25.000 

50d nd-JUOK* Iram no: Tiered 

NerAera Rock (091 28571911 

Msysp laser V0 

10.70 

11.04 

M/Yriy 

£5 000 

9q day null but fast 



10.95 

1130 

M/lrly 

£10.000 

90 day not) acc wtsene 



U.50 

U 87 

M/rrly 

£25 000 

90 oar noli UOK remains 



U 75 

12.13 

M.'Yrly 

£50.000 

90 ear notice 

Norwldi & Pfterb-gh 10733 371371] 

Special to 

U 65 

12.52 

M/Yrly 

£10 000 

85 days notice O' penalty 

lienlBtfum (0602 4814441 

Record Pl« 

12 00 

12.00 

Yearly 

£25.000 

90 days notice nr 90 days penalty 

Porenas Wean <0202 2924441 

Extra Ordinary 

1100 

11 00 

Yearly 

£5C0 

Instant access no penalties 

Paramoatt <0705 291291} 

60 Cay Capital Ac 

12.25 

12 25 

Yearly 

£50 000 

Min M' C't £50.000 for these Im rates 

Principality <0222 3941B8) 


12 75 

12.73 

Yearly 

£10 000 

2 yr Term fas acc -90 day penalty 

Regency & West of Eng 10672) 514371 

Fixed In. Band 

1555 

15-5G 

Maturity 

£500 

X jt flied T&it-groa to non-uxjurm 

Scarborough <0723 368155) 

Ninety 

12-50 

1250 

Yearry 

£100. WK 










Excel SI or 

U.7S 

11 75 

M, Yearly 

£25.000 

1 yr term guaranteed 4% dlff 

Sktpun (0736 700500- 


11 00 

HOC 

Yearly 

£13000 

Instant access no penalty 



10.50 

Id 50 

Yearly 

£5 0 CO 

Monthly me 0O £2500* at 10% 


Salpiaa Ninety 

J7.10 

12.10 

Yearly 

£50 000 




1160 

11 60 

Yearly 

£25.000 

90 days not. Or pen. monthly 







Inc. on £2.500 at 1050‘i 



U 20 

1120 

Yearly 

£500 

£2.500 at 1050% 



15 Or, 

15 0C 

Yearly 

£500 

Gross B0 - Moo Taxpayers 

Stroud and Sw Woo* 

Marlin One 

15 00 

15 CO 

Mommy 

£50.000 

A snort inn Dud oross rata time dep acc 



1450 

14 SO 

2 Years 

£2.000 

A 2 yr fuM proa rale snare act. 

Town and Canotnr (01-353 14761 


11 75 

11 75 

Yearly 

£5.000 

90 Days Notice 



12 00 

12 00 

Yearly 

£5 030 




12 50 

12 50 

Yearly 

£10 040 

Monthly Income at 12.35% 



10.75 

10 75 

M/Y early 

Tiered 

Inst 10 75 £ 20X*/10 50 £10K*/1025 







£5n*|9 75 £500* 




1180 

Yearly 

Tiered 

90d 11 80 M0h*/U-5Q £20K*/U_25 







U0— no 75 C5K+/1050 £500 



12.50 

12 50 

Yearly 

£10 390 

No wUdrwis during lyr gtd period 



11.50 

11 50 

Yearly 


intrant access wer £10.000 



11.00 

11 OQ 

Yearly 

1 10.000 

Instant access over £10000 



10 75 

11 75 

Yearly 

£500 

60 days nplice/prmally 



10 75 

10 75 

Yearly 

£25 ODD 

Instant acces 



10 50 

10 50 

Yearly 

£10.000 

Instant access 



10 00 

10 00 

Yearly 

£5.300 

insult-, access 


Goidtfl Key 

973 

9.75 

Yearly 

1.000 

Instant access 

1 *FortelefaoatSMlDal director*. CAR - Aoooalylrtd after fciwraa compounded 


28/4 



FINANCIAL TIMES 


Saturday April 28 1990 


Glum week 
for Tories 


IT COULD hardly have been a 
more dismal week on the eco- 
nomic front for Tory politi- 
cians who are biting their nails 
over the outcome of next 
Thursday's local government 
elections. Several painful 
reminders of Britain’s recent 
monumental credit binge just 
happened to surface all at 
once. 

The most spectacular was a 
far worse than expected cur- 
rent account figure for the first 
quarter of the year; and the 
Chancellor Mr John Major did 
little to help the Tory cause in 
a television appearance by 
attributing the outsized three- 
month deficit of £5.6bn to “ dis- 
co nj unctions” and erratics. 

What the p^an or woman on 
the proverbial Clapham omni- 
bus made of this oblique, if 
multi-syllabic, way of saying 
that erratic items belied a 
more favourable underlying 
trend, we shall know In due 
course. But opposition politi- 
cians were quick to seize on 
the point that the average 
monthly deficit will have to be 
held at a mere £lbn if the Trea- 
sury's budget forecast of £15bn 
for the year is to be met. The 
ET-SE 100 Share Index passed a 
more imm ediate verdict by 
plunging to a new low for the 
year. More than six months's 
worth of gains In UK equities 
have now been wiped oat 
Perhaps more worrying, 
because it was based on more 
plausible figures, was the state- 
ment from a rueful Sir Kit 
McMahon about worsening 
prospects and mounting bad 
debts at Midland Bank. Sir 
Martin Jacomb, deputy chair- 
man of Barclays, chipped in 
with another gloomy warning 
about the impact of high inter- 
est rates. But unlike Midland 
he was able to provide share- 
holders with an assurance that 
trading in the first quarter of 
the year had been satisfactory. 

A more tangible indication 
of the extent of the squeeze has 
been coming from the p ro pe rty 
market, which saw a sizeable 
receivership this week at devel- 
oper Rush & Tompkins. Esti- 
mates of bank loans outstand- 
ing to the UK properly sector 
now top £32bn. Since nobody is 
stepping forward to buy the 
property financed by much of 
this bank debt, a great dnal of 
speculative development in the 
pipeline stands to dent the 
profits of the clearers. 

Encouraging pointers 
Not that the party is over 
everywhere. For those who 
remain convinced that the past 
decade has seen real changes 
for the better in British indus- 
try there were some encourag- 
ing pointers, not least record 
operating profits and improved 
productivity at Vauxhall, the 
UK subsidiary of General 
Motors. Not only is it paying 


corporation tax for the first 
time in more than twenty 
years; it is preparing to resume 
car exports to continental 
Europe. 

That follows news of record 
profits from the UK subsidiary 
of Peugeot, which has 
announced plans for substan- 
tial new investment. Taken 
together with large Japanese 
investments in Britain the 
news holds out longer-term 
hope of an end to balance of 
payments bother. Yet the 
absence of the much predicted 
profits squeeze in manufactur- 
ing has also left the door open 
for an upwardly mobile going 
rate for pay awards that threat- 
ens to exceed 9 per cent. 

Inflationary threat 

The gilt market now has an 
inverse yield curve, in which 
short rates of around 14 per 
cent fall to less than 12 per 
cent at the long end of the 
market This appears to sug- 
gest that investors regard the 
inflationary problem, with the 
attendant threat to sterling, as 
temporary. In contrast West 
German bonds now yield more 
than short-dated paper at 
around 8% per cent, pointing 
to perceptions of a longer term 
inflationary threat in Ger- 
many. 

The positive German yield 
curve is largely due to the 
global capital shortage. But the 
logic of relative yield struc- 
tures in Britain and Germany 
seems upside down. Unifica- 
tion undeniably poses a tempo- 
rary problem for monetary and 
fiscal policy. But the risk in 
the East German monetary 
overhang has been exagger- 
ated, while the political con- 
straints on looser fiscal policy 
are often under-estimated by 
the analysts. 

In the long run East Ger- 
many will exercise a benign 
effect on the price level 
because, even after this week’s 
co mmit ment to a one-for-one 
conversion rate for wage pay- 
ments. it will still be a low-cost 
source of supply within the 
German economy. Moreover, 
the Bundesbank president Mr 
Karl Otto Pdhl seems remark- 
ably unruffled about the threat 
to price stability. He remarked 
this week that he was natisfiai 
with the present interest rate 
structure. 

It is hard to be so wnigninn 
about the prospect in the UK, 
as the debris from the credit 
boom is cleared from the sys- 
tem. And the global scarcity of 
capital continues to exert 
downward pressure on bond 
markets, with US Treasury 
bond yields recently topping 9 
per cent Long gilts still look 
vulnerable, although a divi- 
dend yield of more than 5 per 
cent on the All-Share Index has 
obvious attractions for private ; 
investors. 
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Michael Cassell profiles Neil Kinnock, soon to become Britain’s longest-serving 

M r Neff Ktonock, who is ■ . Jwnes ^jpect voter* 

j"Ss Rdttlivip the sites 


M r Jfea Ktonock, who is 
daily shaping Mmmeif to 
become the first premier 
Stace Ramsay McDonald 
wiinom previous ministerial experi- 
ence, has a private pledge to fhifn 
gram the other side of Downing 
Street's wrought iron gates. Afterrf^ 
tog a prime ministerial nod for Mrs 
Thatcberispeerage, he aims to have 
the gates dismantled. 

The symbolic if satisfying gesture, 
says Mr Kinnock - 48 lastmonth and 
soon to become the longest-serving 
opposition leader in British political 
history - would signal the beginning 
of “government with the people" 
rather than over the people." 

After 20 years in the Commons, 
yearly seven of them as Labour 
Jeader. Mr Kinnock may now indulge 
to s uch thoughts Without taring pop. 
frayed as a fantasising, Welsh iboL 
No longer is it inviting rirfimin to 
ask whether the back-slapping, assid- 
uously matey miner’s son, who greets 
People with a “Hi kid!**, wifi it 
to Number 10. Written off repeatedly 
to the past as a political lightweight 
who is not prime ministerial material, 
he now stan ds alone as the non-Tory 
alternative to Mrs Thatcher. 

The leader of the opposition 
believes that the Prime Minister, for 
whom be retains an unalloyed 
could yet go quietly during the sum- 
mer. But even if she did, and the 
Conservatives were to bounce hnr-y 
under someone like Mr Michael 
Heseltine, Mr Kinnock is quick to 
claim that it would not any 
difference to him. 

*T don’t care who it is. It is the 
actions of Conservatism in govern- 
ment that people strongly eianifP. To 
try and offer a softer Tory image will 
only make the national lip etui." 

The two party leaders could hardly 
be more different in style or tempera- 
ment. While he is prone to curse col- 
ourfnlly and enthusiastically, Mrs 
Thatcher's dictionary of naughty 
words barely extends beyond “social- 
ist”. 

After more than a decade in power, 
Mrs Thatcher appears a qnasi-regal 
figurehead, cocooned by power. Mr 
Kinnock eats out in Ealing, his very 
ordinariness a source of criticism. 

Although the opinion polls waiw 
light work of the psephological moun- 
! tain which Labour has yet to climb, 

I Mr Kinnock faces a period of Intense 
anwnitmtinn and analysis. It. will end 
either In a personal triumph or in a 
' second, and probably final, defeat. 

His Tory opponents - convinced 
Mr Kinnock is mercifully the weakest 
UnTr in the party he h a* stren gthene d 
- are again refining their abuse. 
They are ready to tap what they still 
believe is a deep vein of public scepti- 
cism over his political credentials. 

He is, to Cabinet members and 
other Tory MPs, “a prattling political 
pygmy” to Mrs Thatcher’s “political 
giant”, a politician who offers voters 
“the consistency of the chameleon 
and the wisdom of the weathercock", 
a party leader who had told his party 
“to smarten up and shut up”. 

Mr Kinnock has a simple response 
to all this. “It is a waste of time to 
compare us,” he says. *1 am willing to 
be judged on the basis of results.” 

He brashes off accusations that 
Labour has engaged in a conspiracy 
of silence on policy, that it has relied 
too heavily on the Government's 
unpopularity, and that on such occa- 
sions as the Mid-Staffordshire by -elec- 
tion it presented a “non-stick” version 
of socialism. 

“People accused us in Mid-Stafford- 
shire of putting on our best show. I 
wonder why they didn't say the same 
thing about Eisenhower on D-Day. If 
you are fighting to win, you don’t do 
your second best” 

He says Labour will not be rushed; 
it will choose the timing and circum- 
stances of Its detailed declarations of 
intent itselLWork on a more specific 
campaign document is now under 


of Downing Street 







way. Of Labour’s policy overhaul, he 
says the changes are “serious, not 
superficial; genuine article.” 

As the Labour leader is only too 
wen aware, he has been treated with 
condescension by the Establishment 
- labelled, in the words of one 
national newspaper, “an en gag in g hut 
essentially provincial character”. Per- 
haps more justifiably, he is some times 
painted as a man prone to periods of 
deep pessimism, cast into dark moods 
and temporarily beyond tlip consoling 
reach of his cofieagues. 

He laughs dismissively over tabloi d 
stories of his “suicidal” periods, 
although he readily adtnits to being 
moody. “Of course I have moods. Ups 
and downs. But I am sitting there to a 
nice house with a wife, two fit, beauti- 
ful kids and two cars to the drive. 
What have I got to worry about?” 

He cannot deny that he possesses a 
temper which can sometimes get the 
better of him, invariably at the least 
auspicious moment. 

Asked about the implications of a 
"short fuse” in government, the man 
who patently did not like being 
pushed around by soldiers in the Afcf 
can bush and who took gross excep- 
tion to being “kebabbed” on economic 
strategy by the BBC, replies only: "No 
problem, no problem.” 

At the core of the Tory campaign 
will be Mr Ktonock’s ia<* of experi- 
ence. His most senior government a l 
job, his opponents will point out, was 
more than is years ago — as a parlia- 
mentary private secretary to Mr Mich- 
ad Foot when he was Employment 
Secretary. The Conservatives will also 
makp him out to be unprincipled - to 
have abandoned central tenets of his 
democratic socialist creed to order to 
rekindle electoral support. 

There Is c riticism from withi n, aa 
well as from without- Odes of “trai- 
tor” and “sell out” can still be heard 


ftom the party’s unreconstructed hard 
left, so recently in the asamAm* but 
now so utterly emasculated by his 
own efforts. There is more main- 
stream criticism, also. Some Labour 
MPs. inhibited from speaking too loud 
by the prospect of success, expect Ms 
temperament to let him down in a 


Sane believe his crime will be to 
vacillate to the search for compro- 
mise. Others, conversely, expect he 
may prove too ready to rash headlong 
into the wrong decisions. One senior 
Labour politician offers antvw alter- 
native: *He will simply be putty in 

Written off repeatedly 
in the past as a political 
lightweight, Mr Kinnock 
now stands alone as the 
non-Tory alternative to 
Mrs Thatcher 


tiie hands of the civil servants.” 

There are also those MPs who 
believe he will quickly bec om e iso- 
lated from the parliamentary party’s 
rank-and-file - a criticism which he 


There is no point to appointing people 

to pnflHimiR anil then OH' thefr 

shoulders.” 

A prime test of his leadership 
strength will lie in his ability to han- 
dle the inevitable frustrations among 
colleagues with years of pent-up aspi- 
rations hut limit ed resources. He mis. 
learned to keep a rein on the party 
during the process of internal recon- 
struction. But reading the riot act to 
fringe extremists may turn out to. 
have been an easy task compared 
with that of spelling out the facta.of 
life to cabinet colleagues with big 

Spending nmlilUnnn 

According to one figure; who would 
be in the first Labour cabinet session: 
‘There can be no "Mr Nice Guy*, no. 
agonising, no giving in -round the 
edges. It wSR be the real thing and . vie. 
will only get one chance.” 

There are some inldHlvIngl wllliVn 
the party about the quality ofa num- 
ber of Mr Kbmock’s closest advisers 
and fhaii- ability toprovidea man*, 
who in the eyes of some of his coir 
lea gues fiends to fi ght shy of rigorous 

TntriinrtnaT challenges with the wewm- 

sary depth of support. 

But tiie experience Issue, though it 
wfii be played for aH if Is worth, may 
ultimately prove of little consequence. 


has already faced arf Opposition ' When Mr Harold Wilson became 


leader. 

It is generally acknowledged, even 
among some Tories, that many of his 
front -bench team are highly mpahh 
and would sound mhriR t e TS - Far 
the most part, their leader has been 
good at leaving them to get on with 
their jobs, a “hands-off" strategy gen- 
erally maintained while Labour's 
two-year policy review was under 
way. Mr Kinnock claims the approach 
would not change with the advent of 
power *Tf they get it wrong I know 
they know; they do not need a thump 
between the shoulder blades from me. 


prime minister in 1964, it was more 
than a decade since he hadheen Pres- 
ident of the Board of Trade. And 
although Mrs Thatcher had been. Edu- 
cation. Secretary, her pBiix»i.]idnlste- 
rial appeal did not lie -principally Th 
her experience. * ■ • 

As for provenpofttical skills, Mr 
Kinnock has, through doggeti hard 
work and a thorough understanding 
of what malms his party tick* con- 
trived to Ming Labour -bade from .the 
dead. In pressing for refotm/ he has. 
succeeded where Hugh- Galtskell 
failed and where Mr Wilson and Mr 


is what theyloox ior — 

government ^^aMished command 

of a ? aat S? a T 

mmrnrn 


& t s&stt£ss& 

was a huge wejdU ^fcf^ouldere. 

that, in changing Ms stanre on 
defence, be: has dumped a longand 
EtySeld principle merely tom ate 
BimBf electable. The world, he 
moved on; Labour’s approach was no 
longer sustainable or credible. 

Mr Kinnock has also warmed to 
Europe in a way which seenar 

with his earlier hostility to the 
European Community. He travels ref£ 
ularly to European capitals, widening 
Ms circle of political contacts and 
friends. . 

Such personal reverses are seen by 
his Tory opponents, raised on a diet or 
unswerving, unrepentant, Thatched te 
resolve as .the actions of an unprinci- 
pled, political dilettante. But he 
speaks of pragmatism rather than 
dogmatism as the touchstone for his 
first administration, of soothing vot- 
ers after their, years of chafing in the 
halter of radical change. 

“She believes that there is redemp- 
tion in extremism, that the further 
you go the greater your reputation for 
tenacity. The basic rule to which I 
wtn try and conform is *when you 
come across a hole, don't dig deeper."* 

- _ Mr Kinnock says his administration 
would “forge an allianc e with the 
: . realists.” He explains: “They are the 
■ people who. have to deal with, the con- 
ditions of everyday life, whether run- 
ning a. comp a ny, trying to organise a 
: household or caring for a sick, loved 
-one. , 

“They win have a government of 
people who understand what the 
score is, are capable of slipping off 
their shoes and doing their best, 
within itmifetlfinB, to ran the country. 
Jt wffl not produce heaven on earth 
but it will stop hell on earth.” 

There would be no easy fixes, he 
.insists, somewhat predictably. Labour 
would he judged un its commitment 
to the -longterm by a nation which 
. ..can see where the.sbort-term has got 
- it — a m e ssage which he is 

. now winning friends in a traditionally 
suspicious -City. 

Mr Kinnock claims the Prime Min- 
ister's, definition of freedom rests 
-v exclusively on the freedom of con- 
sumption. “But in order to consume, 
you. have to produce. She never, ever 
provided, or seeks to help people pro- 
vide flwmiMlW M wtth w mraw.q of 
producing.” 

He says die has released only the 
national potential for a cqniriHnm. He 
acknowledges this to be a legitimate 
goal but co mplains she has made 
‘it .the central objective. & is not so 
ready as his colleagues, however, to 
blame her alone for the creed of 
, greed. This, he says, like poverty, has 
always been with us. 

'■ In the next two years it will be clear 
“whether Mr Kinnock ever gets his 
chance to change things. A close 
adviser admits that his boss might 
not yet have all the knowledge, expe- 
rience and political maturity required 
to be prime minister. But he adds: 
“Judge him not by what he is but on 
what he has the ability to become.” 


N ear the centre of 
Worcester, a city of 
170,000 souls in the 
middle of Massachusetts, 
stands the Trinity Lutheran 
Church, a monument to the 
power of prayer and the gener- 
osity of the Norton Company. 

Worcester folk with a long 
memory can tell yon that back 
in the 1940s, when the 
Lutheran building went up, 
Norton was In the habit of don- 
ating funds for local church 
construction, distributing lar- 
gesse according to the number 
of its employees in a particular 
congregation. It was a fruitful 
conjunction of the Christian 
piety and capitalist enterprise 
which has underpinned the 
business culture of New 
England for centuries and 
which still survives at compa- 
nies like Norton, Worcester’s 
largest private employer. 

"These are people who give 
back to the community,” says 
Mr Jim Welu, executive direc- 
tor of the magnificent Worces- 
ter Art Museum, one of the 
finest of its size in the world. It 
is another grateful recipient of 
Norton generosity. 

All this explains Worcester's 
horror six weeks ago when it 
woke up to find Norton, a man- 
ufacturer of sandpaper and 
other abrasives, on the receiv- 
ing end of a hostile takeover 
bid from the British industrial 
group BTR, An awful lot of 
vested interests were at stake, 
it also explains the ferocity of 
the town's response and the 
bloody nose it inflicted on BTR 
this week. 

For the British company 
withdrew its bid on Wednesday 
in the face of a far higher ana 
more friendly offer from the 
French glass company Saint- 
Gobain, which explicitly under- 
took to maintain Norton's role 
in the community. 

But while BTR’s bid may be 
dead, it is worth an inquest, for 
the battle throws light not only 
on the social and economic fab- 
ric of Worcester but on some 
important shifts to the mood of 
grassroots America. 

First, the timing of the bid 
was unfortunate, coming as it 
did at the very end of the great 
American takeover boom of 


Martin Dickson on BTR’s failed bid for Norton 

A little local difficulty 



Norton employees protest outside foe Worcester factory 


the 1980s. Beyond the world of 
Wall Street, there is a growing 
revulsion against hostile take- 
overs in general and the 
quick-buck financial engineer- 
ing of the era in part icular . 

Nor did it help that BTR was 
British, for the bid hit a nerve 
of chauvinistic anxiety over 
the many prized American 
assets that are being snapped 
up by foreigners, notably from 
Japan, Britain and France. 
Last year’s collapse of the US 
junk bond market, removing 
many d o mest i c bidders from 
the scene, highlighted, if not 
accentuated this trend. 

Third, the battle brought to 
the fore a growing feeling that 
it is not just shareholders* 
Interests that matter in a take - 
over. Other constituencies, 
such as employees and the 
local community, matter too. 

All these themes welled up 
in Worcester and washed out 
across the state, even to Wash- 
ington, in a powerful political 
response. Demonstrating an 
unprecedented speed and rare 
unanimity, the state legisla- 
ture rushed through a bill spe- 
cifically designed to thwart 
BTR, by restricting the number 
of Norton boardroom seats it 
could contest at the company's 


annual meeting. In Washing* 
ton, the Massachusetts delega- 
tion, backed by ov er 100 other 
congressmen from across the 
spectrum, urged President 
Bush to investigate this foreign 
bid on the rather flimsy 
grounds of natinnal security. 

It is HO c ofneidenc e that this 
is an election year in Massa- 
chusetts; that Governor Mich- 
ael Dukakis (who signed the 
anti-BTR bill in a Norton work- 
shop ) is unpopular; and that 
the state, like New England 
generally, is in the throes of a 
fiscal crisis. But even without 
these imperatives, the politi- 
cians would almost certainly 
have rallied round Norton, 
because of its particular role in 
the co mmunity . 

Worcester has been slower 
than many other New 
rivals to pick up on develop- 
ment aid - a cause of much 
political criticism - and its 
downtown area is a down-at- 
heel relic of the 1960s. 

But first impressions can be 
misleadin g For more than a 
century Worcester has enjoyed 
a vibrant, much changing, 
economy. In the last century it 
was a cradle of the industrial 
revolution and was known as 
the wire capital of the US. 


Since then, most of the 
heavy industry has moved on 
to cheaper labour markets. 
Norton is one of the few big 
survivors. But new industries 
have sprung iro, in services in 
computers and bio-technology, 
hi short, a natural process of 
change has created a prosper- 
ous, well-balanced economy. 

Wo r cest e r, then, is hardly a 
one-company town, yet since 
its foundation in the 18806 Nor- 
ton has been a remarkably 
powerful influence on the city. 
This is because, like many 
powerful people, it has a strong 
and simple vision of the world, 
which is best summed up by 
Mr John Jeppson, a retired 
chairman of the board, whose 
grandfather was one of the 
seven founders of the com- 
pany: “The profit motive has to 
be number one, to keep the 
business going, bnt number 
two is being a good citizen.” 

The company’s good works 
are there at every turn, both in 
direct employee benefits and 
aid to the wider community, be 
it far the arts, the poor, the 
drug abuser. And it goes 
beyond ample money. Norton 
employees are encouraged to 
give of their time, creating a 
complex web of loyalties 
between city and company. 
Norton even seconds staff free 
of charge to the city govern- 
ment to help with development 
projects. Says Mr Jordan Levy, 
the mayor: “If I call up John 
Nelson (Norton’s chairman) 
and say I need help, its there.” 

But while Norton has 
enriched the lives of Worcester 
folk, the same could hardly be 
said in recent years of its 
shareholders. Earnings last 
year were hardly higher than a 
decade ago, and investors 
hardly gave the management a 
vote of confidence when over 
60 per cent of shares were ten- 
dered to BTS’s offer. 

But Norton refused to talk to 
the British company, fearing 
that if it took over the whole 


fabric of the com munit y would 
be tom asunder. BTR became 
tagged with a powerful and 
negative image - part fact, 
part myth — which replicated 
in a remarkable manner its 
public relations disaster in the 
bid three years ago for Pflking 
ton, the British glassmaker. 

FiBdngton, like Norton, was 
noted for its service to the 
local community. BTR, In con- 
trast, has long eschewed char- 
ity, concentrating instead on 
returns to the shareholder. 

Norton, learning from PBk- 
ington’a propaganda, declared 
that BTR sbart-tennism would 
slash its research programme 
and destroy its role in Worces- 
ter. The City believed that the 
British would move many of 
Norton’s operations to p laces 
where labtrar is cheaper. BTR 
denied this, but no-one 
believed it, for Worcester 
already bad experience of the 
company’s methods: at the 
start of the 1980s it bought 
Worcester Controls, a local 
company, and that packed its 
bags and moved south. 

From Wo r ces te r's viewpoint, 
cutbacks at Norton would have 
been a severe economic jolt, 
since atari from the company’s 
direct 3,000 employees, it gen- 
erates another 3,000 jobs to the 
area among suppliers. And the 
job losses would come at a 
time when economic depres- 
sion in New England means 
local unemployment Is over 3 
per cent for the first time to a 
decade, and rising. 

“BTR would be the worst 
tragedy to hit this town to Its 
history - and we had a bad’ 
tornado to *53 which killed 100 
people,” declared Mr Paul Mor- 
gan, indust rialis t and fourth- 
generation Worcester man. 

In the end, though, it was 
not history which saved Nor- 
ton but hard ash, to the form 
af an extraordinarily full offer 
from SatotGobato — wnd guar- 
antees to maintain plants, jobs 
and community works for at 
least the next five y e ars. 

So- the good citizens of 
Worcester can sleep at night, 
thankful that some foreigners 
can be friends - if they knock 
first, have good table manners 
and deep pockets. 
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UK COMPANY NEWS 


% Monks& Crane agrees 
, West German cash bid 
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By Clara Pearson 

MONKS & CRANE, ' the 
USM -quo ted distributor of 
Industrial tools and fittings, is 
recommending a £16.6m cash 
offer from a West German fas- 
teners distributor. The move 
follows M&Cs dissatisfaction 
with the performance of its 
share price and its search for a 
merger partner. 

The company has seen its 
share price fan from more than 
11 Op over the last year and has 
been' seeking a partner for 
some months. " 

‘‘With the USM in the stale it 
is. we can see no advantage in 
remaining independent,” said 
Mr Albert Specie, rhaVrmanMr 
Walter Jaeger, a director, 
added that the share price h ad 
fallen i r short of reflecting the 
value of its UK . distribution 


network. . 

. Wttrth, a privately-owned 
company, is offering SSp per 
share, aprennmn erf more than 
80 per cent to Monks & Crane’s 
opening price of 53p yesterday. 
The shares closed at 91p. 

The offer, being made by 
Reca, a wholly-owned UK sub- 
sidiary of Wdrth, includes a. 
-partial loan note alternat i ve. 

..Sunrit, the venture capital 
investment company which 
has a 2445 per cent stake, is 
accepting as are directors 
speaking for 7 per cent 

Wurth, towering over M&C 
with ' sales of DMl.55bn 
(£700m), said the UK company 
would be a useful addition to 
its worldwide family of compa- 
nies, with a complementary 
product range. 


Euro Leisure urges acceptance 
on Midsummer shareholders 


By John ThomhHI 

EUROPEAN LEISURE, the 
night club and theme bars 
group, has again written to the 
shareholders of Midsummer 
Leisure extolling the virtues of 
its offer and urging them to 
accept by the first close on 
Monday: 

Midsummer, which . runs 
pubs, discos aid snooker clubs, 
originally recommended Euro- 
pean Leisure’s offer when it 
was launched in early April. 
But the subsequent deteriora- 
tion in the stock market - 
which has reduced the value of 
European- Leisure’s all-paper 
offer from about £89m to £75m 
- resulted in Midsummer 
withdrawing its recommenda- 
tion and advising shar eholders 
to reject the bid. 


EL's shares closed a further 
4p down at 63p yesterday giv- 
ing its offer a value of about 
143p for each Midsummer 
share. This compared with 
Midsummer's closing price of 
109p, down lp. 

In his letter, Mr Michael 
Ward, chairman of EL. armed 
thafthe bid still offeredM^ 
summer’s shareholders a * sub- 
stantial capital uplift of about 
35 per cent 

He also questioned the via* 
bHity of Midsummer remaining 
independent considering its 
high gearing levels .and dim 
trading prospects. 

EL has already received 
irrevocable undertakings to 
accept its offer from sharehold- 
ers representing 19.8 per cent 


Ransomes critical of MMC referrals 


RANSOMES, the manufacturer 
of grasswuttiiig machinery, has 
token advantage of its animal 
meeting to criticise Govern- 
ment decisions to refer two of 
its recent planned acquisitions 
to the Monopolies and Mergers 
Commission, writes Nikki 
Tatt 

“The board firmly 


bebeves.-that it must be. in a 
position to compete, not only 
in the United Kingdom, but 
also in Europe and certainly as 
far as the commercial grass 
machinery is concerned on a 
global basis,” it told sharehold- 
ers. However, the group added 
that It had already put in sub- 
missions to the MMC, and was 


hopeful of gaining tiie requisite 
ap p r o vals. 

Ransomes has seen its $150m 
acquisition of Cushman Group 
in the US and its £9m purchase 
of Westwood, a garden tractor 
maker, r efer red, it added that 
it expected a “a significant 
improvement” in performance 
during the current year. 




M&C also announced that 
pre-tax. profits for the year to 
end-March would be substan- 
tially lqwer -than the es sm of 
last time. It. suffered a sharp 
profits downturn in the first 
half to end-September, when 
the taxable result came out at 
£834400 (ELgfrn). This included 
an . exceptional loss of £122,000 
arising from the closure of 
branches. 

The WOrth group of compa- 
nies, with about 700,000 cus- 
tomers in 33 countries, had 
retained profits of DM66.7m 
(£2445m) last year. The acqui- 
sition of M & C -will substan- 
tially increase the size of its 
operations in the UK, where it 
is currently involved only in 
supplies to the automotive 
components industry. 
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Tony Cascarino - his £L5m transfer to Aston Villa will help the 
full-year profit and loss account 

Millwall scores trading 
profit in first half 

By Jane Fuller 


of the shares, including 15.1 
per cent owned by Midsum- 
mer’s directors. 

But Scottish Amicable. Mid- 
summer’s largest institutional 
shareholder with a stake of 11 
ner iwit nrnrift it dear yester- 
day that it would reject the 
bid. "The upside potential of 
MMaiwnmpr is mnch better if it 
remains, independent thaw if it 
becomes part of European Let- 
sure,” said Mr Robert Elliot, 
Scottish Amicable’s deputy 
investment manager. 

EL has been unable to buy 
shares in the open market 
because it was privy to privi- 
leged information when it orig- 
inally negotiated its agreed 
offer with Midsummer’s direc- 
tors. 


ALTHOUGH it may seem small 
consolation to Millwall football 
fans, whose “Lions” roar has 
been mated by their team's 
imminent relegation, the dub's 
holding company made a trad- 
ing profit erf £133,000 in the six 
months to January 3L 

The south London club, 
which Is about to descend into 
the second division after two 
seasons in the first, joined the 
USM in October. In the year to 
July it had made a trading 
profit of £212,000 on sales of 
£2. 73m. 

The first-half profit came on 
turnover of £1.63m. Mr Reg 
Burr, chairman, said no figures 
were available for the corre- 
sponding period of last year. 

Any money made or lost on 
the transfer of players was not 
included in the figures released 
yesterday. Mr Burr would not 
say what the state of play was 
on the transfer account, hut 
conceded if might be positive 
- which would not be surpris- 
ing after the £1.5m sale of 
Republic of Ireland striker 
Tony Cascarino to Aston Villa. 

Relegation could have an 
impact on the dub’s turnover, 
for example through the reduc- 
tion of match receipts, which 
shot up from £288,000 to £L2m 
in the three years to July 1389. 
Mr Burr said that the average 
gate this season was just over 
14400, a reduction on last year. 
But he reckoned a successful 
rampaign for promotion next 
season, under new manager Mr 
Bruce Rioch, could reverse 
that decline. 


Another vulnerable figure is 
the £200,000 that comes to each 
first division dub through the 
distribution of television fees. 
Second division clubs only get 
about £60,000, although good 
cup runs can bring in addi- 
tional amounts. 

Following last month’s £l0m 
acquisition of Tavern Leisure, 
which owns more than 40 pubs, 
MUl wall Holdings is changing 
its year-end to May 31. 
Although the rapidly expand- 
ing Tavern had made a first- 
half loss, Mr Burr said it 
should break even for the year. 
• Edinburgh Hibernian, 
which runs the Scottish Pre- 
mier division football dub and 
other leisure activities, made a 
pre-tax loss of £436,000 in the 
six months to January 3L 

An operating profit of 
£102,000 could not outweigh 
interest payments of £442400 
and transfer costs of £96,000. 
Turnover came to £2 .53m. 

Mr David Duff, chairman, 
held out the prospect of the 
Third Market company benefit- 
ing financially from the sale of 
several senior players whose 
contracts were drawing to an 
end. The main source of 
replacement would be young 
players brought on by the dub. 

Reducing debt remained a 
high priority, he added. 

For the 50 weeks to the end 
of July 1989, turnover 
amounted to £ l.78m but there 
was an operating loss of 
£501,000. Transfer costs of 
£837,000 contributed to a pre- 
tax loss of £143m. 


Return to 
profits by 
Black 
& Decker 

By Roderick Oram 
in New York 

BLACK & Decker, the 
household equipment maker, 
has returned to profits after 
three quarters of losses follow- 
ing its S2.Sbn purchase last 
spring of Ernhart, the plumb- 
ing supplies and hardware 
maker. 

Net profits for the first quar- 
ter ended April 1 were 310m, 
or 17 cents a share, against a 
profit of S25.9m, or 44 cents, a 
year earlier. Revenues rose 76 
per cent to Slim from 3570.7m, 
reflecting the acquisition. 

Operating income advanced 
148 per cent to 31084m from 
S43.6m. Operating margins 
improved in the US thanks to 
price incr eases, manufacturing 
efficiencies and better control 
of expenses and quality. 

European sales were strong 
in spite of a continuing weak- 
ness of the UK retail environ- 
ment. 

The company plans to sell 
more E mb art assets. Some 
Slbn worth have been targeted 
for disposal bat sales of only 
part of that total have been 
dosed so for. 

Analysts are expecting foil- 
year profits of around $145 a 
share, up from 51 cents last 
year, but still below the $1.65 
in 1988 before the Ernhart pur- 
chase. 

Domtex moves 
out of the red 

By Robert Gibbons 
in Montreal 

DOMINION Textile of Canada 
reported a third-quarter profit 
of C$14zn (U5$Z4m) on sales 
of C$317m, against a loss of 
C$3. 3m on sales of C$341m a 
year earlier. 

Domtex is Canada's only 
surviving integrated textile 
group with manufacturing and 
trading operations in the US, 
North Africa, Europe and Asia. 

For the first nine months of 
fiscal 1990, profit was G$l64m 
or 44 cents a share, against a 
loss of S3.1m or 28 cents a year 
earlier. Sales were virtually 
unchanged at CSlbn. 

Domtex said US denim busi- 
ness was weak but European 
demand continued strong. 


Banesto to raise 
Pta83bn by part 
flotation of unit 


By Tom Bums in Madrid 

A WEEK AFTER gaining a 
significant tax concession from 
the Government in order to 
create Corpora don Industrial y 
Financier a. a conglomerate 
that groups the widespread 
industrial and finanriai inter- 
ests of Banco Espanol de Cre- 
dit o (Banesto), the bank’s 
chairman Mr Mario Conde is 
set to earn Banesto a second 
windfall by placing 26 per cent 
of the holding on the market 

The flotation will be worth 
some PtaB3.2bn ($784m) and 
will constitute the largest 
placement by a Spanish corpo- 
ration after the partial privati- 
sation of Repsol, the state 
energy group, a year ago. 

It is being underwritten and 
lead by UBS Phillips & Drew 
and will be offered in interna- 
tional and domestic tranches, 
the division of which has still 
to be decided, later this year. 

Corporation Industrial y Fin- 
anciers!, which has a value at 
current market prices of 
PtaSSObn, is easily Spain’s larg- 
est private sector holding. 

It has controlling interests in 
key companies across the 
whole industrial board, 
employs 50,000 staff and 
accounts for more than 1 per 
cent of the gross domestic 
product.The placement will 
reduce Banesto's stake in the 
corporation from 77 per cent to 
51 per cent 

Leading companies in the 
corporation include Union y 
Fenix (insurance), Tudor (bat- 
teries), Agroman (construc- 
tion), Acerinox (stainless 
steel), Asturiana de Zinc (min- 
ing), Sniace and Cellulosa del 


Nervion (paper), Sanson 
(cement), Carburos Metalicos 
(chemicals) and Petromed 
(refining). 

“We're dealing with a good 
cross shareholding that allows 
international investors some- 
thing to get their teeth into,” 
says Mr Lawson Steele, Span- 
ish strategy officer at UBS 
Philips & Drew said. 

Hitherto institutional buyers 
into the Spanish market had 
their options reduced to acquir- 
ing equity in the banks, the 
electrical utilities and the 
small number of American 
depository receipts that 
includes Telefonica and RepsoL 

Mr Conde received a fiscal 
breakthrough from the Govern- 
ment last week when the the 
Economy Ministry waived 70 
per cent of the capital gains 
tax due on the the profits real- 
ised by Banesto when the bank 
revalued its assets in order to 
bring then under the same cor- 
porate roof. The concession 
came under a Spanish law that 
was framed to encourage merg- 
ers and saved Banesto 
Ptal9.2bn in tax bills. 

Mr Conde, a 41-year-old for- 
mer industrialist who became 
Banesto chairman two years 
ago, will now be able to apply 
hims elf to raising the operat- 
ing profitability of Banesto. 
The tax saving, money raised 
through the flotation, and the 
fact that revaluing assets 
improves Banesto’s capital 
position, greatly strengthens 
the bank's balance sheet flexi- 
bility and its ability to raise 
new fluids to expand its purely 
banking business. 


CIR registers increase 
of 35% to L144.9bn 


By John Wyles in Rome 

CIR, Mr Carlo De Benedetti's 
publicly quoted industrial 
holding company, yesterday 
reported a 35 per cent rise in 
its 1988 net profits to Ll444bn 
(3117m). 

The board decided on 
unchanged dividends of L130 
per ordinary share, L150 per 
savings share and L170 per 


non-convertible savings share. 
The total payout will be 
L9S.5bn, compared with 
L86.ibn last year. 

Consolidated results were 
not yet ready but the first indi- 
cations were of “an appreciable 
increase” on last year’s net 
earning s of L1464bn, excluding 
gains from the sale of Buitoni. 
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Another vintage year. 

The year 1989 will go down in the history of Britannia Building 
Society as something more than an average success. 

Despite an adverse economic climate exacerbated by some 
violent storms in the housing market, this year's crop of statistics 
has proved to be a vintage year; 

Group profits after taxation were £50,501.000. representing an 
increase of 23% on the previous financial year Most gratify ingly, 
mortgage lending has been at a record level. 

During 1989 a total of £1,437,452400 was advanced and the 
number of mortgages completed was 35.970. The Society has 
continued to expand its range of mortgage products to ensure that 


a full choice is available to our borrowing members. 


The Society continues to pursue a prudent lending policy 
At 31st December 1989 there were 376 mongage accounts which 
were twelve or more months in arrears, totalling £2408,000. 

We are also responsible for a number of marker innovations. 
Britannia was one of the first building societies to offer an interest 
only loan without requiring a supporting endowment policy. 
A personal loan pilot scheme was launched. An expatriates 
mongage facility was launched in October, and in the same month 
the Central Lending Unit based in London launched Stares Express 
which allows selected applicants to self-cerdfy their income. 

Retail funding Increased by 14% over the previous yean A total 
of £584S69,000 was received from members and depositors 
during the year. A continued presence has been maintained in 
the wholesale market throughout 1989 as a means of providing 
additional funding to meet lending requirements. 

The assets of the Society and its subsidiary companies at 
31st December totalled £6,298438,000. An increase during the 
year of 179%. Liquid assets in the form of cash, bank balances and 
authorised investments amounted to £960796,000 representing 
153% of total assets. 

A major event in the year for the Society was the successful 
acquisition of FS Assurance, a life assurance company based in 
Glasgow and operating under the name of Britannia Life from 
1st January 1990. 

The Society has strengthened its offshore operations by the 
establishment of Britannia Building Society (Isle of Man) Ltd, a 
wholly-owned subsidiary company based in Douglas. Isle of Man. 

The Society' maintains a strong position to meet the challenges 
of the financial services market and your Directors will continue 
a policy of prudent expansion linked to enhanced profitability. 



Britannia 

Building Society 
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UK COMPANY NEWS 

Deal provides relief for housebuilding sector after recent rash of failures 

CU helps restructure as ^ — 

Anglia Secure falls to loss 

> - n ahJ AnHralM Tnvtar 


Sbar«prtco(penQB) 
500 


By John Thornhill and Andrew Taylor 


AN'GLIA SECURE Homes, the 
loss-making sheltered housing 
and care services group, yester- 
day unveiled a complex finan- 
cial restructuring package 
involving a rights issue and a 
link-up with Commercial 
Union, the composite insur- 
ance group. 

CU will buy a 49.9 per cent 
stake in Haven Services, Ang- 
lia Secure Homes’ service sub- 
sidiary, for £Lim in cash. It 
has also agreed to subscribe for 


lm Anglia shares at a price of 
95p to raise £950.000 and to 
form a joint venture to develop 
advanced care centres for the 
elderly. 

Mr Peter Ward, a director of 
CU, said the company had 
identified the elderly as an 
important and growing market 
sector. CU Intended to offer 
specialised financial and insur- 
ance products for the elderly 
and wanted to complement this 
with an association with a pro- 


Wimpey issues profits warning 

Profits of George Wimpey, the UK’s second largest housebuilder, 
wffl fall this year unless the Government reverses its policy of 
Wi g ii interest. Sir Clifford Chetwood, the group’s chairman and 
chief executive, warned yesterday, writes Andrew Taylor. 

Wimpey's share price tumbled 8p to 219p following the profits 
warning. Sentiment in the housebuilding and property sector 
has been depressed by a ran of bad news from various compa- 
nies, the latest casualty being Rush & Tompkins, the UK con trac- 
tor and commercial developer, which announced on Thursday 
that the receivers had been called in. 

The receivers, partners at accountant Touche Ross, said yes- 
terday it would take several days to investigate the financial 
position of the large number of joint developments which Rush 
& Tompkins had undertaken. 

Sir Clifford said that housebuilders would continue to suffer 
while interest rates remained at their current level. He warned 
that Wimpey profits were expected to foil in the first six months 
of this year. 

“If conditions continue unchanged we may see a further drop 
in earnings at the year end compared with 1989,” he said. . 


vider of quality care services, 
he said. 

Mr Peter Edmondson. Ang- 
lia’s ch a j pn«n 1 s a id his com- 
pany would benefit from its 
association with CU and from 
its client base. “Commercial 
Union can get into the letter 
boxes of 2m people,” he 
said. 

Anglia’s shares, which were 
suspended on Monday pending 
the announcement of the deal 
were relisted yesterday and 
rose 3%p to 68 %p. 

Anglia’s l-for-2 rights issue 
at 70p per share will raise 
£7.7m and the proceeds will be 
used to strengthen the com- 
pany's strained balance sheet 

CU ha s agreed to sub-under- 
wrtte 30 per cent of the rights 
issue and could endup with a 
shareholding of up to 141 per 
cent in Anglia. 

British & Commonwealth 
Holdings, th e services 

group, said it was considering 
its position regarding its 23.5 
per cent stake in Anglia. But it 
seems that thin holding will be 
sold given B&C’s commitment 
to disposing of non-core assets. 

Anglia also released its 
interim results yesterday 
which showed that the com- 
pany had fallen into loss in the 
she months to March 81 1990. 
Pre-tax losses amounted to 



£2J36m including an excep- 
tional charge of £2.03m which 
resulted from redundancy 
costs and stock write-downs. 
This compared with pre-tax 
{unfits of £2.76m in the corre- 
sponding period. 

Sales were higher at £l7.24m 
(£i5.26nj) as the company 
increased the number of units 
sold from 187 to 208. But mar- 
gins were lower as a result of 
falling house prices and h* gW 
interest charges. The average 
selling price was just under 
£72,000, about £5,000 less than 
in the p revi ous period. 

Losses per share amounted 
to 12 .8p (earnings 8.6p). The 
interim dividend was pa s sed 

Anglia’s deal with CU 
as a welcome source of relief to 
the. housebuilding sector which 
has been rocked by uncer- 
tainty in recent months. Last 
week. Rush & Tompkins, the 
UK contractor and commercial 
developer, collapsed and was 
forced to call in the receivers. 


And this has beau preceded a 
rash of other failures in the 
sector; Declan Kelly, a large 
private housebuilder, collapsed 
in February, JM Jones, a pri- 
vately owned contractor and 
commercial developer In the 
Thames Valley, failed toe 
month, fallowed last month by 
Brims Holdings, a privately 
owned contractor in northeast 
England. Bestwood, the house- 
building and Civil en ginparmg 
group, went into receivership 
on Monday. 

The shares of Federated 
Housing, the south of England 
housebuilder, and Wiggins 
Group, toe London Docklands 
developer, are also currently 
suspended pending a review of 
their finanriai situation. 

The retirement homes mar- 
ket has been hit particularly 
badly by toe rise in mortgage 
interest rates, with a marked 
adverse effect on developers 
like Anglia, McCarthy & Stone 
and George Wimpey. 


CRT link up doubles its size 


By Clay Harris 

CRT GROUP, the training, 
recruitment and consultancy 
company which is emerging 
from the frayed rags of R Smal- 
lshaw (Knitwear), is to double 
in size with the acquisition of 
Link Organisation, a private 
operator in the sector. 

CRT is to pay up to £17.25m 

in rash and shares for f.ink, 

The £10.9m cash element of the 
£14.25m initial consideration 
will be raised through an 
underwritten seven-for-nine 
rights issue at 60p. CRT’s 
shares were suspended yester- 
day at 71p. 

Link made £3.4m profit 
before tax In the 12 months to 
April 30 1989 and has war- 
ranted £3.5m for the year 
which ends on Monday. Addi- 


tional payments of up to £3m 
are linked to profits in the suc- 
ceeding two years. 

Mr Karl Chapman, an execu- 
tive director at CRT and one of 
the investors who bought into 
SmaKshaw In December, said 
toe company would specialise 
in services for sectors such as 
information technology and 
sales and marketing. It would 
avoid accountancy training, 
which had been cornered by 
CRT’s three quoted rivals, DC 
Gardner, BPP Goldings and 
EW Fact 

With more than 4500 private 
companies operating in the 
fragmented sector, there was 
great scope for consolidation, 
Mr Chapman said. Yesterday's 
deal was CRT’s third acquisi- 


tion. 

CRT also announced a pre- 
tax loss of £!L9m for 1989 
against a restated profit of 
£239,000 in the previous year. 
The loss, which comprises an 
£880,000 operating deficit, more 
than £500,000 in interest costs 
and £442,000 of exceptional 
charges, was all attributable to 
toe textile operation. 

This was now trading profit- 
ably, Mr Chapman said. 

It is likely, however, that 
Smallshaw win be sold before 
the end of CRT's current year, 
the 16 months to April 30 1991. 
Payment of dividends is also 
expected to resume this year. 
CRT passed its 1989 final after 
a loss per share of 27.06p (earn- 
ings 2_78p). 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Correa - 
ponding 
dividend 

Total 

lor 

year 

Total 

last 

year 

Anwr Plastics § fin 

2.5* 

. 

2.5 

2.5 

2-5 

Bletchkay Motor§. 

—..fin 

3.75 

> 

- 

7J5 

- 

British Assets qty 

0.95* 

July 9 

0.775 

- 

3.3 

Clayton Son A Co — fin 

9.3 

May 24 

A3 

11.5 

10.5 

CRT Group ......... 

— fin 

nil 

- 

225 

nil 

3 

Downiebrae HJda* — fin 

0.5 

July 2 

nil 

0.5 

nil 

Fleming Unis Tst. 

fin 

2.2 

- 

2.2 

2.8 

2.8 

Ptarmigan 

— lot 

0.25 

July 5 

0.25 

_ 

0.75ft 

Slingsby (HO 

. — «r» 

5.5 

July 4 

5.5 

7J> 

7.5 


— ..int 

0^ 

July 31 

0.5 

- 

1 

Ulster TV 

fin 

2JS 

• 

2.75 

8.5* 

4.75 

Walker (JO) 

fin 

2 

July e 

4.6 

4 

7.5 


Dividends shown penes per shore net except where otherwise stated. 
"Equivalent after allowing tor scrip issue. fOn capital Increased by 
rights and/or acquisition issues. §USM stock. SSUnquoted stock. VThlrd 
market AMakes l.875p to date, and indicates at least 3.775p for year. 
JftFor IS months. ★US currency throughout. ★For 17 months. 


Dewey Warren 
In bid talks 

By Nikki Talt 

Dewey Warren, the financial 
services group said yesterday 
that discussions are continuing 
with a number of parties which 
might lead to an offer. 

The statement is thought to 
have been prompted by the 
fairly significant foil in the 
group’s share price recently, 
and discussions between the 
company’s advisers and the 
Takeover PaneL The shares, 
ISOp in January, have fallen by 
around 20p since the start of 
the month to 9% ahead of toe 
statement It did not prevent a 
further 3p dip 


Summer Inti optimistic 
despite dip in earnings 


By Emma Tucker 

NOW SHORN of its Language 
School Holdings subsidiary. 
Summer Intpm toe edu- 
cational and training group, 
yesterday announced a sharp 
foil in pre-tax profits from 
£L01m to £G2JXX) for the six 
months to March 31 1990. Turn- 
over fell ]to £3.66m (£9J35m). 

Comparison with the perfor- 
mance of the group last year is 
misleading since last year's 
results included turnover and 
trading profits from Language 
School Holding s, which trades 
as T.fngnarama, sold to BPP 
Holdings in July 1969. 

Nevertheless, folly-diluted 
«wnmingB per share still foil by 
more than a half to 2Jp (5-3p). 
The interim dividend is 
unchanged at (L5p, with any 
increase for the year being 
reflected in the final dividend. 
Yesterday the share price 
fell 4p to close at 
37p. 

The directors had warned 
shareholders in January of a 
relatively small trading loss for 
the first half year, and in the 


event toe company produced a 
modest £87,000 profit before 
£25,000 of exceptional charges. 
The company said it viewed 
the current performance with 
op tim ism for the rest of the 
year. 

Mr David Sinclair, the chair- 
man, said he was very encour- 
aged by the results. He added 
that the group’s performance 
in the USA was improving 
with a growth in the level of 
student enrolment. 

Mr Sinclair said that the rea- 
son far comparatively low prof- 
its was due to its purchase in 
January of American Hi-Tech 
which owns three vocational 
training schools in New York. 
The acquisition was expected 
to have an adverse effect an its 
pammg K in the first half of the 
current year and the company 
was expecting a small trading 
loss. • • - 

Summer said that in the UK- 

the training envir onment was 
deteriorating from reduced 
Government funding for 
Employment T raining . 


ASD cautious on future 


By Emma Tucker 

ASD, the USM-quoted steel 
stockholding and distribution 
group, yesterday warned that 
this year would not be easy far 
the group, adding that it was 
cautious about the short-term 
outlook. 

In March, ASD reported a 9 


per cent improvement in 1989 
pre-tax profits at £7.03m, 
against £&45m. 

However, the second-half fig- 
ures were hit by rising interest 
rates, leaving profits far this 
period down from £3.1m to 
£2Am. 


Camford share purchase by 
profit-sharing scheme hits flak 


By Jana Fuller 

CAMFORD Engineering, the 
motor components group 
which is tryin g to fight off a 
hostile bid, has run into bhte& 
turns from both toe predator, 
MwrMyfl to Securities, Hr 
unions over the purchase of 
shares by. Its profit-sharing 
scheme. 

On Wednesday. the Camford 
scheme bought 52,000 shares at 
330Kp, a smidgeon more than 
the final cash offer of 330p 
made the previous day by Mar- 
kheath . Securities, UK invest- 
ment vehicle for the Australian 
i-nng i nny»p»t « » Steam- 

ship. 

Markheath expressed “grave 
concern" at this move. Mr Paul 
Bobroff, managing director, 
said: Tt seems a strange {dace 
of timing.” His company's 
solicitors had written to Cam- 
ford's solicitors asking a series 
of questions about the move. 

At Camford, Mr John Gutter- 
idge, finance director; stressed 
that no rules -had been broken. - 
But he somewhat ruefully 
remarked that toe company's 
own trade unions bad asked 


why the shares had not been 

purchased when they were nt a 

lower price so that: there were 
more to distribute. - 

He said . that, under the 
scheme, 3 per cent of pre-tax 
profit — last year'll was SSJBm 
— 'was put into a trust fund to 
buy shares for the employees. 
The fund was run indepen- 
dently by the; National West- 
minster Bowk 

Normally the -trustees 
bought shares at the end of 
March. This time the compa- 
ny's finanrfai advisers had 
insisted on a delay until after 
toe release of all price sensi- 
tive information. in .response to 
the bfcL A week ago, far exam- 
ple. Camford forecast that pre- 
tax prafU-faE the year to Sep- 
tember 30 would be mare titan 
£8hl 

Mr -Tnn f jJ n pl iiw mlH- nfS.fi. 

Warburg, said if the purchase 
of the shares had been further 
postponed, that action would 
have beat' open iocriticisin if 
ther. share price had risen 


Markheath has also raised 


its eyebrows at the 

tuning" of a hanrifulof 
purchases over the past couple 
of days by companies assoo. 
2edwith Camfmd. Mr ’ 

chowski responded that tne 

100,000 shares evolved repre- 
sented only 05 Ter cent of the 

5t “These are supporters, the 
company who have asked to 
buy shares and they have all 
been given a firm lecture about 
the Tales,*' he said. 

Markheath launched its Old 
at the beginning of last month 
at 305p a share- Th e^ increas ed 
offer of 330p values Camford at 

. 

Mr Bobroff described the 
offer as generous, bearing in 
mind Camford's assetsand per- 
formance. Camford rejected it 
as “miserable and completely 
inadequate.” The target’s share 
price, which fell to 210pm Feb- 
ruary. was 244p just before the 
hid- Earlier this week. Mar- 
Itoeath increased its stake to 
about 32 per cent , ^ 

Yesterday Camford closed at 
33lp and Markheath at 59p. 


LIT incurs losses of £17.6] 


By Deborah Hargrwanres ■ 

LIT HOLDINGS, the 
transatlantic futures rfewHng 
and corporate finance group, 
reported a loss of £L7,6m for 
last year after. extraordinary 
items and US trading losses 
consumed its operating pro fit 

The market had been antici- 
pating the poor figures- after 
toe company warned it would 
make a loss earlier this year 
and LFTs share price was 
steady at 14p yesterday. 

LIT says ft is considering a 
rocanttanaaticn and ft fa under - 
stood this could he in the form 
of an offering of convertible 
preferred shares. The company 
appears to have given up the 
idea of spinning off its US trad- 


ing arm -which it suggested 
earlier fids year. 

UT Jr saddled witix ^5m -in 
debt andttsbankers have secu- 
rity over the co m pany’sTnaj or 
assets forcing the firm - to insti- 
tute a re stha . luri ng. 'Diftholdr 
tag company- will enfite-staff 
from.Hto just 2 latertidsyear 
leaving chairman MrChristo- 
. pher Cantlmrian akmewith.hia 
secretary at .the firm's head 
office. .- ,,'y. 

balance ' shee t ‘ is 
baavfly- loaded with ettreordt 
nary items wbichrepresent the 
sale atbastaessea such as its 
stake , in toe 1 Levitt group a 
personal finance advisory - 
■old below cost 


The firm's 8.7p per share loss 
comes after a profit of £4m in 
1988 which represented a gain 
of 7.4p per share. Last year’s 
figures were reduced by a 
£ 5 ,8m trading loss incurred by 
three options traders In the US. 

LIT reported difficult market 
conditions far .most of its activ- 
ities this year although LIT 
America - Its US futures arm 
- . .made a modest return to 
profitability. 

The market for Business 
Expansion Schemes in the UK 
fen by more than 50 per cent 
hitting T.TTh Johnson Fry unit 
Analysts 'expect the company 
. to make & loss of £0.4m or 4p 
persbare this year. 


Allied-Lyons sells 
catering businesses 




. •' ■< ... 


By Nlkfd Taft 

ALLIED-LYONS, the brewing 
and food group, is waning its 
Town and County Catering 
Company and the assets of its 
J. Lyons catering business to a. 
Swiss businessman, Mr DIeter 
Abt The price has not been 
disclosed*' but* TAHi^T-Ly ons^ 
said thatitWas nothtateriaLim - 
relation’ to the fcfoap’a ' 
assets. 

The businesses being 
acquired take in the catering 
operations at the Wimbledon 

tp rrnfg chawipioimWipa and .the 

Royal Garden Parties. They: 
also cover leisure, airport and 
various in-house catering con- 
tracts. 


■ ■ • •• : -I ;• . 

Allied^ said tlmteft had 
decided to ^aefl ^ tha busfoesses 
as jort of its strat- 

egy review”, which is targeting 
the . core food , and drinks 
operations for future develop- 
ment. It pointed out that ~7. 



s to mum units 
restanr ant' mad phM^catentfe; 
activities’ V; • 

. Mr Abt said that he, had ho. 
plans to make significant 
changes to^the operational 
mahagementfa^the stylecfthe- 
interests. Hewfll behcenaedto - 
use the; J. Lyons Catering 
name for two years, . ; ■ • . 


HC Slingsby lower at £500,000 


HC Slingsby. the truck, ladder 

and ancilla ry equi p me n t maun. 

facturer, saw pretax profits 
fall £9,000 to £5Q5jQ0Q. 
Earnings per share were 


jj) andamaintained 
. dividendcf S^pmakea an 
unchanged total of Ufa. 

Sales for the year were 
£10-39m (Eft-Slm). ; 


Global over 
£0.5m in first 
seven months 

Global Group, the former 
meat ' products company 
which has been turning itself 
into a shipping services and 
proper ty company under new 
management, yesterday 
unveiled a pretax profit of 
£519,000 In toe seven months 
i^end -D ecember. This com- 
t'-wtt&s a. £ 2 jsn loss in the 
to end-May 1989. 

The figure Is- struck after 
interest charges of £203,000, 
against 2837,000 In the last 
toll, year, and the earnings 
per share figure, after, a nil 
tax charge, is 1.2p. 

Below the line, there is an 
extraordinary profit of 
£1X7,000. The group 
expressed optimism over its 
shipping services division 
and said that remaining meat 
businesses also performed 
well. 

If added that it would use 
Its property interests to pro- 
vide fund to finance future 
expansion. 


LONDON RECENT ISSUES 


EQUITIES 


Issue 

Price 

Am 1 at 
PaM 

UUSt 

MW 

W 

Oat 

High 

lm 

ms 

F.P. 

— 

129 

120 

- 

F.P. 

— 

206 

194 

20 

FP 

— 

29 

20 

— 

FP. 

— 

266 

251 

“ 

F.P. 

F.P. 

- 

4>) 

148 


— 

F.P. 

— 

64 

so 

— 

FP 

— 

46 

33 

- 

F.P. 

— 

22 

12 

- 

F.P. 

— 

14 

7 

200 

F.P. 

— 

*» 

95 

- 

F.P. 

— 

40 

23 

500 

F.P. 

— 


96 

500 

FJ» 

— 


32 

100 

F.P,, 

— 

«J4 

92 

— 

FP. 

— 

7B 

25 

S100 

F.P. 

— 

£66 

163 

tro 

F.P. 

— 

61 


r 

FJ». 

- 

201 

4100 

F.P 

— 

1DU 

105 

1UX> 

F.P. 

— 

99 

95 

— 

F.P. 

— 

M 

30 

5S105 

F.P 

— 

641 

565 

U» 

F.P. 

— 

158 

150 


F.P. 

— 

10 

6 


F.P. 


1U 

9 

F.P. 

— 

94 

34 

166li 

F.P. 


170 

165 


Slock 


ABIUlwtlOp 

CovtauU; Textiles 

CourtmO Group Wmns. .. 
F&CGennamto.To. — 
Do. Warrants.. 


FlniPftllpne. im.TsL — 

Do. Warrants 

FMw (Atari) Wms- — 
Fining Euro RedgUng — 
Do. Warrants 


Franck P/wtj Til. 
Do. Warrants. 


Headman HlgWaod T* 
Do. Warrants 


Htnoriat Imntment lo _ 

UElttSp 

Nortbem Imnon EL — 

OS Hidgs. lOp 

Stam SttfcL Growth TsL _ 

Do. Warrants 

South East Aslan Wrmle. 
Ttntaj&CaiitsJeSp — 

Tract of PfroWnrat j 

Vtottot imfaCeartA ip - 
Do. lac. Up 


Da Cap. Indexed lOp — 


Oostog! 

Price 


113 

194 

ZOxr 

251 

1^ 

50 

34 
13 

9 

95 

38 

97 

35 
92 
25 

£64 

60 

2D3v 

105 

99 

33 
600 
150 

10 

m 

34 
170 


-3 


+20 


Net 

Titn 

Gross 

P/E 

Wf 

Ura-d 

VMd 

into 

R4.7 

3.3 

5i> 

7.4 

L5J 

3D 

36 

96 

wui 

2.4 

b2 

87 

K5J5 


7.6 


NaBJ 

ii 

5.3 

- 

13.75 

2-1 

46 

116 


2 1 

56 

si 

10,06 


12.0 


" 


" 



RIGHTS OFFERS 


taut 

Price 

P 


» 

400 

30 

104 

200 

B 165 


Amount 

PaM 

V 


Nil 

Nil 

Nil 

Nil 

Nil 


Latot 

fame 

Date 


1990 


High Low 




I 


Suck 


4WaoU"Hlte.la-. 

jCDDl|]b(lfll 50p HH 4 


JOB- 


lop. 


Narthan levesun £1 . 


Cbstag 

Price 

P 


loin 

40 pm 


135. 
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eater bwd on dhrtdend an full upitol. g tmmai tlMfeml mH 
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FIXED INTEREST STOCKS 


Issue 

Price 

Aimoot 

PlU 

1 JIM 

1990 

Stock 

Ctobg 

Price 

£ 

+ er 

£ 

eg 

One 

Hlgn 

Lm 

" 

10Q 

loop 

FA 

F.P. 

F.P. 

Nil 


U1 

99?( 

l 'V, 

90 

4; 

OfiluAlniTaei I2peCi.Um.Ln. am 

Coarunlf CroralC'.pt (NeO Cv.Cm.Pf _ 
HipwrthCroFta. UUacb. B*2005__ 
Omrs «6road 9.75p tM«J Ok Pf life 

90 

-ft 
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TRADITIONAL OPTIONS 


• First Dealings April 17 

• Last Dealings May 4 

• Last Declarations July 19 

• For settlement July 30 

For rate Indications see end of 

London Share Service 


Calls in Atriva Pat, Control Secu- 
mee. Next, Ivernia West, Tusker 
5®** McCarthy ft stone, OUver 
Res- and GrootvM. Put in EMora 
DO. and Blenheim ExhfeUom. Put 
and call In Benjamin Priest. 


NEWS DIGEST 


Grampian 
TV up 22% 
to £2.4m 

GRAMPIAN TELEVISION 
announced a 22 per cent 
improvement in pre-tax profits, 
from £L97m to £2.41m, for the 
year ended February 2 & 

The profit was struck after 
deduction of the exchequer 
levy of £260,000 (£357,000). Tax 
took £934000 (£773,000). Earn- 
ings per ordinary and *A’ ordi- 
nary share were lO^lp (8.77p) 
and the dividend goes up from 
8p to 3J5p with a proposed final 
of 2Ap- 

Sir Douglas Hardie, chair- 
man, said that a significant 
improvement in investment 
income - from £126,000 to 
£594000 - arose from higher 
interest receivable resulting 
from improved cash balances 
following the sale for £L3m of 
Grampian’s interest In TV 
Times. 

In addition, prior to the sale, 
it received from Independent 
Television Publications a divi- 
dend of £178,000 which was 
included In investment income. 

Sir Douglas said there was a 
healthy increase in the hire of 
facilities to broadcasters, cor- 
porate video and independent 
producers last year but that 
many advertisers cot back in 
response to the national eco- 
nomic slowdown. 

Grampian advertising reve- 
nue fell by just under 3 per 
cent and its share of TmHnnai 
revenue declined. 

Ulster TV achieves 
profits of £4.4m 

Ulster Television, the IBA con- 
tractor for Northern Ireland, 
made pre-tax profits of £436m 
in the 17 months to December 
31 1988. Previously released fig- 
ures were profits of £2. 19m for 
the 12 months to July 31 1988. 

Turnover far the 17 months 


came to £37.09m (£22^im for 
the previous year) with adver- 
tising revenue contributing 
£34.61m (£2Q.84m). Operating 
profit totalled £3m and invest 
ment income £1.28m. There 
was an extraordinary credit of 
£ 1.33m, mostly relating to 
profit from the sale of Ulster’s 
Investment in Independent 
Television Publications. 

Earnings worked through at 
25.84p per share (13 ^lp far 12 
months) and the dividend for 
the 17 months is boosted to 
8.5p (475p) with a proposed 
final of 2L5p. 

Fleming Universal 
nav climbs to 276.7p 

Over the six months to March 
81 1990 the net asset value of 
Fleming Universal Investment 
Trust moved up a further 
34Gp. 

That meant that far its fan 
1989-90 financial year the 
growth was from 189.8p to 
276.7p per share. 

Earnings for the year fell 
from 3.42p to 2.4p. But the divi- 
dend is again 2.8p with an 

nrn-hang ari final of 9 

Gross revenue was down 
£484000 at £3 6m. Higher man- 
agement expenses and Interest 
charges exacerbated the trend, 
to leave the pretax profit off 
£JL0Sm at £229xn. 

American Plastics 
slips to $2*31m 

American Plastics Technolo- 
gies, the Ohio-based plastic 
injection moulder quoted on 
toe USM, saw a fall in pretax 
profits from GL62m to 
<£1.42m) in 1989. Turnover 
improved from 827.77m to 
$33 .14m. 

Mr Mark Vaughan-Lee, 
chairman, said that current 
trading remained difFumif in 
that the outlook for the US was 
uncertain, particularly in the 
durable goods sector, the larg- 
est segment of the company’s 
business. 


Earnings came out at 13.8 
cents (1&87 cents) and toe divi- 
dend for the year is unchanged 
at 2 £ cents. 

Leveraged Trust 
nav at 75.75p 

Net asset value per share of 
Leveraged Opportunities Trust 
was 75.75p at March 31 1990. 
The shares were listed last 
August 

In the period August 10 1989 
to March 81 1990 earnings came 
to 3.1p but were tumed into a 
loss of L6p after an extraordi- 
nary debit of £353,000. That 
represented writing off the 
entire cost of issuing the unse- 
cured loan stock. 

Gross income was £409,000, 
and revenue £347,000 before tax 
of £114000. 

Profits at Clayton 
Son almost halved 

Clayton Son & Co (Holdings), 
toe manufacturer of bulk stor- 
age for the gas, oil, chemical 
and water industries, saw prof- 
its almost halved in the year to 
December 81 with a fall from 
£L.03m to £5404.42 at the pre- 
tax level. Turnover was 
slightly up at £15.98m 
(£15 .68m). 

A warning that trade in the 
company’s traditional markets 
was not going wen was given 
in the October Interim state- 
ment 

It also pointed out that the 
investment in Thermae Fuels 
should -soon begin to generate 
profits. 

After a higher proportionate 
tax charge of £224273 (41 per 
cent) compared with £187,056 
(13 per cent), eaming H taimhlaH 
from 35-54p to 12 £p. However 
the total dividend goes up lp to 
LL5p with a proposed ftnaj of 
9.3P (8J3p). 

After the nnwniwrarnrant the 
shares tumbled 22p to 238p 
although with a number of 
large holders, induffiwg Bean- 
ford with 25JL per cent of the 
ordinary (lL3.per cent of total 


voting rights), the share price 
]im a cushion. ' 

ML Laboratories 
loss much reduced 

ML Labmatoriea, a ThW lfav 
ket-traded company the main 
activity of winch Is the siopSy 
of dialysis solution tot; renal 
patients, reports a pretax fans 
of £11,000 for the year to Sep- 
tember 30 last against a loss of 
£41,000 fora 14-raanto period, 

The board said that ti» bene- 
fits of mnTniftor t u ri P g IXthOUSe 
had exceeded expectations as 
the dialysis solution currently 
being produced dearly .demon- 
strated a considerable improve- ' 
ment in performance which 
had been confirmed by recent 
tests on patients. 

Investment income last year 
amounted to £543,000 (£129,000) 
but administration expenses 
jumped from £163*000 .to 
£409,000, depredation ' to 
£122,000 (£6,000), interest to 
£23.000 (£1,000) and there -was a 
tax charge of £184000 (£ 1 , 000 ). .. 

Agreement reached 
on UB’s Datdi buy 

United THaraiHw - said 

agreement had been reached 
on terms of its £86m purchase 
of Verkade, the largest biscuits 
manufacturer in the. Nether- 
lands. Verkade’s t n a w a gmM n t 
board is rectmrnwnrtirig- tfe.Fl 
400 per share offer announced 
onMardi28. 

UB also said Yerkade’a 
works council had given , its 
support to toe proposed deal 
and that discussions with trade 
unions had been favourably 
completed. 

J Billam falls Into ft- 
losses in^ second half 

J Milam Sheffield-based preci- 
skm engineer, fell Into k»s:in 
toe second half of. 1989. After 
doubled InterbH w rnflta 
of £83,000 the toU year restat 
was £14000, against £I25JJ00 l 


Mr Leo .Wridit, c hairm a n , 
who hatf -wamed of a dUDcolt 
second ha!4 said increased 
interest charges, administra- 
tion CQStS ' ima = an tamt Ainnal 

item tola tone of £59.000 bad 
resulted in a disappointing 
profit ■ ■- '' .•'** •• 

Hff that ^administra- 
tion costs were being vigor- 
ously attacked- and /should 
show Bj gntffeant savings in the 
present yedr.' ; ' * 

Turnover fair, theyear rose 25 
per . cent to £5-49m (£44m). 
Earnings, per ;shme- were 0.^) 
(5J2pX An tfachanged final divi- 
dend of 2.4p is being proposed 
for a sameHagain tetal cf 404p. 

Dutch groiipsets out 
cash teimsf orHorne 

Bahrmani^Tetterode,, the 
Dutch paper, packa gin g and 
office- strokes grdOPfi has set 
out detausi tf-itlmjnrtial cash 
alternative terms £l54m 
bid for. Robert Hdme, the UK 
paper . ■' ’■* * ■ 

Any shaxtooIdcBfetaldhg.tUh 
cation will rece£verd24546> of a 
new : Buhrmann : Tetter6'de 
share- far' rach 'Robert Hwne 
share owned, and 0^2641 of a 
new -share for each Robert 
Borne “A” share owned. The 
value of hew toarrii available 
to meet-toe pSrthd cadi alter- 
native is limited to 90 per cent 
of the total oilier value. 

Lade of exceptional 
lifts Downiebrae 

Dcrwmehrae Holdings, toe Glas- 
gow-based steel -profile and 
pipe- flange manufacturer, 
achieved a substantial tise. in 
pre-tax profits, .from £54323 to 
£542A941tt 1989. . 

. However the 1988 figure was 
depressed by an ..exceptional 
debit of £380, 148, refitting to 
capital losses on trading -vof 
fixed income bonds togethea: 
with legal and. professional 


Turnover advanced fractibur 
afiy to £t48m (£L4lm>in8pite 
of the downturn in Activity hi 


the engineering industry. ’ 
company attributed the rise 
the modernisation and exl 
sion of the Bolton roaimfad 
ing facilities, completed in 
ported. 

After tax of £156,i 
(£40,278), earnings rose to 2. 
(0-08p) per share. The comp! 
has retu rned to the dividi 
list with toe proposed paym 
of-{L5p for the yean 

Ptarmigan soars 
to £263,000 

Pta r m i g an Holdings, engai 
in the supply of food and fo 
related products and the.qpc 
tion of hotels, lifted pre-i 
profits 85 per cent £ri 
£142,000 to £263,000 in the 
weeks to December 3L 

However. Mr Atari Mod 
executive chairmsm atpra j 
uary, said that, in the li ght 
toe unacceptable contribntl 
being made by some of i 
gro up's businesses”, a f 
review was being tmaurt ak 
The sea farm operations in 1 
west uf Scotland ware sold 
Match far £700,000 and negoi 
tkms were underway to dispt 
of the remaining hatchc 
interests. 

Gainsborough — 
(Perth) had record 


— traded well 

penod. Mr McClue s 
plans regarding “the 
ant elements of the g 
its - management” c 
opected to come to fi 

the next few months. 

dipped to 
(2L5lm) and eamjnp. 

interim dividend is ms 

at 0-25p. 


European 
Assets Trust 

N.V. 

The act asset ^loe at 
31« March 1990 
DFt 9JJ8 - 
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FOREIGN EXCHANGES 

Dollar and 


FINANCIAL FUTURES AND OPTIONS 


pound soft 
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SXN, m «f 100**. 


UFTE BOMS FUTDSE5 BPROttS 
6*254,000 ,ateh rf ISO'S. 


US ECONOMIC' neW was 

generally within the.range of 
most forecasts and had little 
an Hnihr yesterday. 
First “quarter US. Gross 
National' Product growth 
rebounded to an annualised 
rate qf 2J. per cent in the first 
quarter; from i_i per cent in 
the fourth quarter erf test year, 
but this : was slightly below 
market expectations of ZA per 
cent. On the other hand the., 
first quarter GNP im pUnit price 
deflator - a measure, of- US 
inflation • rose at cm annual 
rate of 5.7 per cent, compared 
with forecasts off 5 A per cent. 
This was-a sharp rise from the 
fourth quarter figure of 3.2 per 
cent, and was file largest gain 
for more than seven years: 

The foreign exchanges 
showed tittle reaction to the 
news however, with the dollar 
w eakening , dpi^ta app«ii«t if ra 
that inflationary pressure 
could lead to a tigh te n in g of 
the Federal -Reserve’s mone- 
tary stance. ■ 

■ At the London close tlw dot 

C IN NEW YORK 


- laT had fallen to DM1.6755 from 
DM 1. 6820; to FFrS.6225 from 
FFr5.6400; and to SFrl.4560 
from SFW-4605, but was virtu- 
ally unchanged against th e 
Japanese yen at Yis&SO, com- 
pared with Y158.TO an Thurs- 
day. On Bank of Bnghnii fig- 
ures the denar's index rose to 
6K4. frtHuffii 

Sterling improved slightly 
against the dollar: sind yen, but 
maintain ed a bearish nnder- 
. tone, and lost ground to Conti- 
nental currencies, including 
the. D-Mark. Selling of the 
pound from the Far East unset- 
tled the currency in early trad- 
ing, and the market also began 
to show naves ahead of a test 
for the rating UK Conservative 
Party at local elections next 
Thursday.- The latest opinion 
poll shows the opposition 
Labour Party 25 points 
of the Cons er v a t iv e s . 

The pound gained % cent to 
$1.6365- and - .advanced to 
Y259.75 from Y259.26, hut foil 
to DM2.7425 from DM2.7475; to 
FFI&2000 from FFr&2150; and 


to SFr2.3825 from SFr2.3875. 
According to the Bank of 
England starling's index rose 
0.1 to 86.7. . 

The D-Mark was slightly 
firmer within the EMS, after 
the recent decline of the .West 
German currency allowed 
interest rate cuts . by other 
European, central banks. The 
Bank of France reduced rates 
on Thursday, and this was fol- 
lowed by Belgium and Den- 
mark yesterday. The D-Mark, 
Danish krone, pins the French 
and Belgian francs remained 
closely grouped towards the 
bottom of the EMS yesterday. 
The Italian lira was strong, 
around Its upper cross rate 
timtt against the weaker mem- 
bers of the system. This was 
despite the lilting of all 
remaining Italian exchange 
controls, and a widening of the 
Italian trade deficit in Marrh I 

The D-Mark improved 
slightly to L733.05 from L732J0 
against the bra and 
advanced slightly to FFr&3550 
from FFr&3530. 
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FT GUIDE TO 
WORLD 
CURRENCIES 

Every Tuesday 
in the FT 


LIABILITIES 

Capital 

Public Deposits 

Bankers Deposits 

Reserve and other Accounts — 


ASSETS 

Government Securities . ■ 

Advance and other Accounts 

Premises Equipment & other Secs . 

Notes 

.Coin — 


MONEY MARKETS 


LIABILITIES 

Notes in circulation — 

Notes In Banking Department . 


ASSETS 

Government Debt — ... 

Other Government Securities . 
Other Securities 


FT LONDON INTERBANK FIXING 


Wednesday 
April 25. 1890 

£ 

14353.000 

54346,986 

1.778.109345 

1,766.379.825 

3,613,683,356 


1,177.143,144 

759.786.087 

1.688.003310 

8,661746 

192.669 

3.613389. 356 


15.431.431254 

8363.746 


15.440,000,000 


11,015.100 

11.488,344,401 

1940340.499 

15.440300300 


Increase or 
decrease to t week 


1331193 

10,891.902 

139356.507 


148,810316 


111.331,561 

252330.691 

286,481,598 

3.417309 

9,919 


506.582,191 

3.417309 


- 1.078.506358 

+ 568.508358 


European rates ease 


INTEREST RATES have 
declined in Europe this week, 
with the Bank erf France cut- 
ting official rates an Thursday, 
followed by Belgium and Den- 
mark yesterday. This has 
become . possible because of a 
weakening of the D-Mark 
against its partners in the 
EMS, but the situation might 
be short-lived according to Mr 
Markus Lusser, president of 
the Swiss National Bank. Hie 
told the central bank’s annual 


V task tan taraflnfl rata 
16 par cut 
from October 5 


shareholders meeting that 
German monetary union could 
force interest rates to rise 
around the world, or at least in 
Europe. 

The Belgian National Bank 
cot its three-month Treasury 
bill rate - the main Instrument 
erf monetary policy - by 0J5 per 
cent to 10.05 per- - cent. 
One-month and two-month bill 
rates were also red u ced by 0-15 
per cent to 9A5 per cent and 
9.95 per cent respectively. 

Denmark's central bank cut 
its two most important rates 
by 0.5 per cent, with loans to 
financial institutions coming 

down to 11 per ce nt,-*nd the 
rate on deposits to 10 per cent. 

In London interest- rates 
were steady. Three-month 
interbank was unchanged at 


15&-15% per cent and 12-month 
at ZSHhlSti per cent. On Liffo 
September short sterling 
futures eased to. 84.65 from 
84.87. 

-Day-to-day credit was in 
short supply on the London 
money market. The Bank of 
England initially forecast a 
shortage of £ 1 , 100 m, but 
revised this to £lj200m in the 
afternoon. Total help of £97Sm 
was provided. 

An early round of assistance 
was offered and at that time 
the authorities bought £464m 
bills, including. £293m bills 
outright, by way of £i5m 
Treasury bills and £Z78m bank 
hills in band 2 at 14% per cent 
Another £271xn bills were 
purchased for resale to the 
market on May 8 at 14fi per 
cent 

In farther operations before 
lunch the Bank of England 
bought £448m bills outright, 
via £257m bank MQs in band 1 
at 14% per cent and £191m 
bank bills in band 2 at 14% per 
cent. During the afternoon 
another £54m band 2 bank b£Qs 
were purchased at 14% per 
cent and late assistance of 
£tom was also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £828m, 
with Exchequer transactions 
absorbing £45m and a rise in 
the note circulation £4?5m. 
These outweighed bank 
balances above target of £30m- 
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Jun. 2157/2161 -7 I Jun. 2668/2680 +2 
5pm Prices. Change from previous 9pm close 


CAL Futures Lid 
Windsor House 
SO Victoria Street 
London 
SW1H ONW 
Td: 071-709 2233 
Fax: 071-799 1321 



The Financial Times proposes 
to publish a Survey 
on the above on 

THURSDAY, 31 MAY 1990 

Topics proposed for discussion include: 


How tiie Eureka Programme unites over 
1,600 participating organisations, companies, 
academic establishments. 19 European 
Governments and the EC in a common goal. 

Whate are Eureka's special characteristics? 

Where does Eureka work best? 

What does the Eureka framework offer? 

The examination of the progress of major 
Eureka technological commitments. 

For a full editorial synopsis and de tails of 
available advertisement positions, please 
contact: 


Brian Heron 
Financial Times 

Alexandra Buildings, Queen Street 
Manchester M2 5LF 
Tel: 061 834 9381 Fax: 061 932 9248 
Telex: 666813 

or Ruth Pin combe 
Financial Times (Benelux) Ltd 
Rue Ducale 39, Hertogsstraat 
B-100Q Brussels,. Belgium 
Td: (02) 513286 Fax: (02) 512 1404 
Telex: 64219 



Former 

Managing Director 
of PLC, 

now probably Great Britians 
most successful Independent Jeweller. 
Requires PLC to enter into 
partnership and challenge 
the retail jewellery sector by 
expanding an existing business. 

Only fully listed PLC and 
ambitious players should consider 
this golden opportunity. 

Write Box F9753, Financial Times, 
One Southwark Bridge, London SE1 9HL 


SPONSORED SECURITIES 


High Lora Company Prlee Change tfhf Hfl % P/I 

343 295 As. Bril- InL Ordinary 320 0 103 3.2 8. 

38 19 Arnitueetaid Rhodes .... — 23 0 

210 249 Barton EroopEB 1«M 0 43 3.1 JLL 

125 202 Barton Group CvPrefGE} 99xd 0 6.7 6.8 

123 74 BnyTcdmlogia. 80 0 5.9 7.4 7. 

110 82 Brenblll Com. Pref 82 0 11.0 13.4 

315 28S CCL Group Ordinary 311 0 14.7 4.7 3J 

176 165 CCL Grhp 11% Conv.Pref 166 0 14.7 8.9 

22S 140 Carho Pie (50 — 210xd 0 7 6 3.6 12.. 

110 109 Carte 75% Pref CSD 110 0 103 9.4 

73 0.125 'UagaetGpNon-VoetagACm 0325 0 - - 

5 0.125 ■Magnet GrNob-VoUtibB Cm 0.125 0 

130 88 81 s Group., — 88 0 8.0 9.1 51 

145 58 Jackson Group <5Q 108 .0 3.6 33 12.1 

322 243 MulUhoMeNVttREtSE) 295 0 - - 

158 99 Pnberi Jenkins 137 0 10.0 73- 5.1 

467 360 Senuoos 360 0 18.7 5.2 9.1 

160 106 Uninnit Enron* Com Pref 155 0 9 3 6.0 

395 265 Veterinary Drag Co. PLC 266 0 22.0 8.3 7.: 

370 278 W.S Yearns 330 0 16.2 4.9 27: 

SrmmJes Dslgnairt I5£5 and (OSM) are dealt in suhlfct to U* rates and regulations of the 
ISE. Other securities listed above are dull In subject to the rales of TSA 
These racarHles are dealt hi strictly on a matched bargain basts, tlehber Independent 
Companies Fwimige Lfcnhed nor Granville Davies Limited ere market makers In these 
securities 

■ These securities are dealt on a restricted basis. Farther details aval table 


Independent Compare* Exchange Limited 

77 Mansell Street. London El 8AF 

Telephone 01 -48S Ul2 VSB 

Member erf TSA “ 


Granville Dairies Limited 
77 Mansell Street, London El BAP 
Telephone 01-488 1211 
Member of THe ISE &, TSA 
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INTERNATIONAL companies and finance 

Stora in DM4bn W German deal I warning of i Citico 


a 


By Robert Taylor in Stockholm and Maggie Uny In London 


STORA, Europe's biggest pulp 
and paper group. Has acquired 
the West German industrial 
group Feldmuhle Nobel for 
DM4bn <S2.4bn) in what the 
Swedish-based company claims 
to be one of the largest acquisi- 
tion transactions ever under- 
taken in Europe. 

The combined company will . 
be the fourth largest In the 
world pulp and paper industry. 
It is another example of the 
trend for companies to com- 
bine and form larger and more 
international groupings. 

Stora said yesterday its 
acquisition of Fddm&hle Nobel 
was motivated by its determi- 
nation to strengthen its posi- 
tion within the EC. Earlier this 
month Stora joined with Kym- 
mene of Finland to make a 
joint offer for Chappelle Dar- 
blay, France's leading news- 

Olivetti falls 
despite rise 
in sales 

By Haig Slmonian In Milan 

OLIVETTI, the Italian 
computers and office equip- 
ment group, unveiled net prof- 
its for 1989 which fell by 43.1 
per cent to L202.Sbn (8163m), 
from L356.2bn in 1988. 

The drop came in spite of a 
7.4 per cent climb in sales to 
L9,031bn from L8,407bn the 
previous year, and was 
broadly in line with warnings 
by the company in February. 

However, the cut In the divi- 
dend, although also widely 
forecast, was sharper than 
some analysts expected, with a 
drop to L270 from L340 for Oli- 
vetti's ordinary and preferred 
shares and to L290 from L360 
for the savings shares. 

The company ascribed the 
fall largely to the chronic 
weakening of the computer 
market last year, which saw 
sharp declines in profitability 
at several manufacturers, and 
to the costs of its owni eorgan- 
isation, all of which were 
charged to the 1989 accounts. 

Prospects for 1990 appear 
more promising, according to 
Mr Carlo De Benedetti, Oli- 
vetti's chairman. “Revenue 
performance and especially 
orders in the first quarter, 
which showed increases of 8.7 
per cent and 21.3 per cent 
respectively, suggest a possi- 
ble upturn of the market and, 
therefore, a better ontlook for 
the current year. 

Mr De Benedetti added that 
underlying profits perfor- 
mance last year remained sta- 
ble, despite the much more dif- 
ficult circumstances. 

Operating earnings 
amounted to L38&3bn, against 
L406bn in 1988. The sharp rise 
in net indebtedness to 
L406.0bn In 1989 from 
L156.7bu, largely to fund 
acquisitions, also took its toll 
on net profits. 


print and magazine paper pro- 
ducer. That move was also 
inspired by Store’s desire to 
become stronger in the EC. 

Store said there were wider 
pressures in the world forestry 
industry to create larger and 
more effective industrial struc- 
tures to reap the benefits of 
more efficient distribution net- 
works and stronger market 
positions. 

Under the agreement Stora 
will acquire 60 per cent of the 
shares in Feldmuhle Nobel in 
alliance with Patricia, a subsid- 
iary of the Wallenberg-owned 
Investor and Providentia 
finance companies which will 
purchase 24.9 per cent of the 
share capital. It plans to make 
an offer to acquire the remain- 
ing 15 per cent of the shares in 
FeldmQhle NobeL 

The West German company 


is the largest paper and paper- 
board producer in the EC with 
annual production capacity of 
2.5m tons and reported sales of 
DM9 -5bn in 1989. 

Its forestry operations 
account for around half fts 
sales . Feldmflhle Nobel is 
involved in explosives, defence 
material and ammun ition, plas- 
tic processing and products 
and the manufacture of heat 
zng equipment, steel building 
materials, stainless steel prod- 
ucts and kitchen ware. 

Mr Bo Berggren, Store’s 
chief executive, said the two 
companies had been cooperat- 
ing for more than 20 years, 
pointing to their collaboration 
at Hylte Bruk, one of the 
world's leading newsprint 

mills, 

Since 1980 the two compa- 
nies have also operated a joint- 


ly-owned sulphate pulp mil l in 
Notts undet and have worked 
together in marketing activi- 
ties in eastern Europe. 

Mr Berggren said the merger 
was “natural." It will give 
Store a world-leading position 
in printing paper production 
with an annual capacity of 
3L5m tons and create a ftne 
papers group with an annual 
capacity of 1.1 m tons. 

While Stora is a leading pulp 
seller from its mills in Sweden, 
Portugal and Canada, Feld- 
rafihle's paper and paperboard 
units are Europe’s largest pulp 
buyers. 

The West German company 
is the world's largest producer 
of lightweight coated (LWC) 
magazine paper and newsprint, 
while Stora lacks LWC capac- 
ity but produces substantial 
amounts of newsprint 


US defence groups lay off staff 


By Karen Zagor in New York 

THE thaw in the Cold War is 
taking its toll on US industry, 
where two big military suppli- 
ers are laying off a large num- 
ber of their aerospace workers 
in line with the shrinking US 
defence budget. 

GE Aerospace, a subsidiary 
of General Electric, yesterday 
said it would cut its workforce 
by 4,200 over the next 2‘A 
years, with about half of the 
jobs lost coming from attrition 
and retirements. GE Aerospace 
employs about 40,000 people. 

General Electric said an 
additional 870 jobs will be cot 
from its 6,000 workforce in Syr- 
acuse New York because of 
declining military spending. 

Lockheed, which relies on 
the Government for about 85 
per cent of its sales, will lay off 
about 2,750 employees from a 


total of 22,900 by the end of 
June. The company's aero- 
space division has already 
pared its workforce by about 
9,000. 

Mr Jon Rittenhouse, senior 
vice president at GE Aero- 
space. said: “We're entering a 
decade that will provide a diffi- 
cult challenge for defence com- 
panies. The world’s changing 
political outlook will result in 
a smaller, more intensely com- 
petitive worldwide defence 
market 

“In this difficult environ- 
ment, only the most efficient 
highest quality manufacturers 
will survive and win." 

The news had little impact 
on Wall Street where cut- 
backs in aerospace have been 
widely anticipated. The Stan- 
dard & Poor’s Aerospace index 


closed at 366A3 an Thursday, 
down 3J. per cent from the pre- 
vious week but 5 per cent 
higher than its 348.6 dose on 
November 20, when the US 
defence secretary, Mr Richard 
Cheney, said the Pentagon 
spending would be sharply 
lower in the first half of the 
1990s. 

Of the individual shares, 
both General Electric and 
Lockheed were unchanged 
from Thursday’s dose, at $64% 
and $32% respectively, at mid- 
day on the New York Stock 
Exchange. 

On the civil aviation front, 
McDonnell Douglas plans to 
cut about 3,000 jobs or 6 per 
cent of its workers. Shares in 
the company dropped $2% to 
$49 yesterday on the New York 
Stock Exchange. 


French concern on Volvo deal 


By William Dawkins in Paris and Kevin Done in London 


MR ROGER FAUROUX. the 
French Industry Minister, yes- 
terday made an emergency 
statement to the French Parlia- 
ment to quell concern over the 
negotiations between Mitsubi- 
shi Motors of Japan and Volvo 
of Sweden on possible joint car 
production in the Ne therlands . 

Renault, the French state- 
owned car and truck maker 
has recently announced plans 
to enter into a far-reaching alli- 
ance with Volvo including the 
exchange of substantial minor- 
ity equity stakes. 

Mr Fauroux’s statement 
came after a telephone call in 
which he sought an explana- 
tion from Mr Pehr Gyllen- 
hammar, Volvo’s chairman, 
about its negotiations with 
Mitsubishi, disclosed on Thurs- 
day. The French Industry Min- 
ister said that any accord 
between Volvo and Mitsubishi 
would have to be cleared by 
Renault, under the terms of its 


accord with the Swedish car 
anti truck maker. 

He told a worried Parlia- 
ment, in the middle of a sensi- 
tive debate on government 
plans to scrap Renault’s state- 
guaranteed privileges, that the 
Swedish and Japanese car 
makers were discussing “the 
production of a modest number 
of vehicles at Volvo’s Dutch 
offshoot." 

If there woe to be a deal, 
Japanese components would 
not exceed 20 per cent of the 
content of the vehicles con- 
cerned, he added. This was not 
“Japanese infiltration," rathqr 
“the sensible use of foreign 
components in a European 
vehicle," said Mr Fauroux. 

Disclosure of the talks has 
created a stir in France, 
reflecting anxiety about com- 
petition from the Japanese car 
industry following the expec- 
ted abolition of European Com- 
munity internal trade barriers 


in 1992. An estimated 10 per 
cent of the French, workforce is 
employed directly and indi- 
rectly by the car industry. 

Mr Pehr Gyllenhammar also 
sought yesterday to defuse the 
co n trov e rsy over the Mitsubi- 
shi talks. In a statement issued 
in Gothenburg he said: “No 
agreement has been made 
between Mitsubishi and Volvo. 
No discussions will be carried 
out between Volvo and other 
car manufacturers without 
first info rming Renault’s direc- 
tors and receiving thgir con- 
sent 

“Naturally no future con- 
tracts will be entered into 
without mutual agreement 
between Volvo and Renault” 

Renault said that Volvo had 
not concealed the fact that it 
was in discussions with several 
companies, in an industry 
where big car makers were in 
any case taTMng to aa^b other 
most of the time. 


Warning of 
heavy 
losses for 
Saab Auto 

By Rober Taylor 

in Stockholm 

SAAB Automobile, the jointly 

i owned company established by 

General Motors and Saab- 
1 Scania last December, is expec- 
ted to make heavy losses lor 
some time to come, Mr Georg 
Karnsnnd, Saab-Scania’s pred- ■ 
dent and chief executive offi- 
cer warned yesterday. 

His gloomy forecast con- 
trasts with the determination 
of Mr David Herman, the new 
company’s chief executive, 
who earlier ha the year hoped 
to see tile cars business back 
In profit by the end of 1991. 

At the animal shareholders 
meeting Mr Karnsnnd »«i«i 
that “only a combination of 
hardheaded rationalisation, 
more effective utilisation of 
existing production capacity 
as well as an Increase 
in the sales volume can 
change the red figures into 
black." . . 

Mr Kaxnsund*8 jg 

borne out by the selective rev- 
elation of some of Saab Auto- 
mobile’s results yesterday for 
j the first quarter of 1990, 
which revealed a 15 per cent 
drop in retail sales to 24,700 
from 29,200 for the same 
period of last year. . 

He said that he was gloomy 
about the prospects for the car 
market for the whole of the 
year, arguing that the price 
war tn the US was now spread- 
ing to Europe. Mr Xanu m n^ 
also said that the reduced vol- 
ume was also due to the rapid 
rise in costs in Sweden, the 
i high rates of Interest and 
i changes in exchange rates. 

The Saab-Scania chairman 
also revealed that overall sales 
in tiie company had risen by 
I 14 per cent in the January to 
I March period to SKr7.4bn 
($1.2bn) from SKr6.5bn. He 
added that this was mainly 
due to a marked improvement 
in the performance of the com- 
pany’s aircraft division where 
sales have risen to SKrlbn 
from SKr650m in the first 
quarter of 1989, mainly doe to 
. the success of the Saab 340 air- 
craft, of which 810 have been 
sold and 183 delivered. 

Firm orders for the Saab 
2000 amount to 41 aircraft in 
addition to 101 options. The- 
total order value for the two 
aircraft is SKrSfan. 

Sales of trucks, buses, and 
en gines In the Scania division 
increased by 9 per cent in the 
, first quarter of the year to 
SKrtibn from SKr&5bn but the! 
number of- invoiced sales fell, 
by 3-5 per cent per eent to 
8^00 from 8,600. 

Mr Karns nnd predicted that 
profits for the whole year 
would increase “considerably” 
over the 1989 figure, hi addi- 
tion he said there would be a , 
capital gain of SKrL7bn as a I 
result of tiie sales of shares in j 
Saab Au tom obile, 


isses S&P’s 
of $30bn debt 


By Alan Friedman in'New York 


CITICORP, the biggest US 
banking group, yesterday tried 
to shrug off a . significant dent 
to its prestige - the downgrad- 
ing by Standard & Poor’s of 
$30bn of all long-term and most 
short-term debt 

The lowering of Citicorp's 
rating, which the hank says 
will not affect its funding; Is 
another sign of rising concern 
in the US about expected 1990 
real estate loan losses. 

The S&P downgrade caused 
a stir in the US banking indus- 
try yesterday because it comes 
a week after Moody’s, the other 
leading, rating agency, placed 
Citicorp on its watch-list for a 
lowering. S&P left Citicorp’s 
Al pins rating on commercial 
paper untouched, but reduced 
most senior debt to AA minus 
from AA. 

The downgrade, dismissed 
by Citicorp as "a non-event in 
the market," reflects .S&P'b 
concern that the bank’s capital 
ratio Is too low at around 35 
per cent; the industry norm is 
around 4 per cent 

S&P Mid that ' while Citicorp 
had successfully navigated its 
way through the Third World 
debt problem, the bank Is *in. a 
weakened condition to con- 


Wang loses ! 

By Louise Kehde in San Francisco 


UNION BANK of 

Switzerland, the. .country’s 
biggest bank; r eported yes* 
tetday the earnings trend is 
the parent bank had- been 
less favourable than expec- 
ted in the .first quarter, 
writes WQliam DuI&iroe in 
Geneva. . ' !■ r. 

Results for the g rou p hod 
fair™ short af thqse^rMched 

front deteriorating, loan qnat 
ity" In other portfoHos. paxtieu- 
larly In real' estate and,’ lever- 
aged buy-out. loans, life jotting 
agency. -.also safo.- Gitlcorp’s 
reserve cushion is much lower 

ttinn at CfljBpfeiflFJfeltll '; 

Citicorp's 7 n<%Setf owning 
commercial foan^ anfount to 
$&3bn out of a ; . total. commer- 
dal portfolio (rf v |86.1hii:' Non- 
periormlng-real^estator^oaBS 
equal $L3bn of tSs bank’s 

rial pr opert y ■landentntine PS. 

. The bank’s. non-performing 
LBO Joans are v -$e3i»ved to 
amount to Around $TO0m of a 
total of tlJSba. Non-performing: 
Third Worid loans wdre $4J2tm 
of the . total $8.4bn::qf such 
loans at tHeend at test month 

" • ■■■,' • •J-' ‘ • . 


in the first three months of 

isfoctory per 

an appreciable whittling 

■ ^Natter bank gave figures. 

while reserves in tids 
which were boosted by $lbn 
last year, totalled $3-lbn at the 
and of last month. 

Mr John Reed, Gttnon 
chairman, has warned ttatreal 

estate write-offs and reserves 
will increase this year. -But Ms 
Nancy Newcomb, the Ch^orp 
senior officer in charge of fend- 
ing, yesterday tried to play 
down tiie lowered credit rating. 

She said Citicorp deriv es 60 
per cent of its funds from 
deposits and that long-term 
debt represents only 1 per amt 
of the bank’s funding. She 
stressed that the bank aims to 
increase its capital ratio to the 
4 per cent to 4% per cent range 
throug h retained earnings, the 
sale of non-strateglc businesses 
mil asset management. 







in quarter 


WANG Laboratories, the US 
office computer manufacturer, 
repented heavy losses for the 
third quarter to March 81, 
including charges resulting 
from a restructuring and debt 
reduction programmes. 

The net loss for the quarter 
was $146.6m, or'89 cents per 
share, for exiyedtng analysts' 
projections. 

Operating losses for the 
quarter were $90 .9m. hi the 
third, quarter of fiscal 1989 
Wang registered net losses of' 
868.7m or 39 cents. . . 


Sun Mi 


5lsco 

Revenues" from-continuing 

witir a restated; 8^5|^.^ast 
^ For 

restated nef'Ioss af¥©.qnj for 
the previous year. - ttevehues 
for the- nina monthB^fdUJr o 
$L8bn, from ^£lbn 

lesotted 

ated with the sale of its inter- 
national lease and^finance 


business to GE CapitaL 
• “While , we were required to 
record a non-recurring loss of 
455.7m related to the sales of 
assets in the third quarter, 

these sales win generate $285m 
<n4*aaf> f which will enable the 
company to reduce bank debt 
from 8575m in ' August 1989 to 
approximately 865m - well 
ahead of our original sched- 
ule," miif Mr Richar d Miller, 
who’ wad "appointed chairman 
of tiie company last month fol- 
lowing the death of company 
founder Dr An Wang. 


By Louise Kehoe 

SUN Microsys te ms, the leading 
manufacturer of computer 
workstations, reported much 
higher than anticipated earn- 
ings for its third fiscal quarter 
as tiie company returned to a 
rapid growth rate. 

Net income for the quarter- 
was 836.7m. or 40 cents per 
share,, up from 83im or 88 v 
cents in the same perlod a yem 
ago. 

Revenues rose by 2T per cent 
to 863&2in from $497 Am in the 
third quarter of fiscal 1989. 

Almost 95 per cent of hard- . 
ware revenues were derived, 
from sales of products Intro- ; 
duced over the past year, tiie: 
company said. 

For the first nine months of 


*• • * c 

• i 5 V-' ' 

fiscal 1990,-Sun reported net 
income otfG&jjn iff ' 70, cents, 
compared nr a i 

the previous year. RevenuSTof 
$L77bn were up - 32 per ceat 
over $L33hn last time. , " 

Thedrdp In eamlngnfoTtiie 
f patodrefiecte/the 

company's 


management •• information;: 
systems. V. j; 

Sun said that like other com- 
puter ‘c ompanie s it ;waa -seeing 
slowing growth ta the^URmar- 
ket “US *aW revenues da the. 
third qnarterrdeclined, Slightly - 
from prior qtiartefdue 
largely to product -transition 
issues. U&tased bookings atm 


up 


Increased over the second 
,quagler and ran well above 
yearogD levels,” said Mr Scott 
McNealy, president and chief 
exe cutive . 

“Looking ahead we antici- 
pate modest growth, at best, in 
the US market in the fourth 
quartac. hCninwhile a record S3 
per, cent ofiiour thirdrouarter 
reventtes were; derived .from 
• markets outside the ' US. 
Europe, in- particular, was a 
.bright spot. for. .us, accounting 
■for a record 31 pear cent of total 
revenues." 

Sun expects to begin ship- 
ments from its new manufac- 
turing p lant in Scotland in the 
current quarter, the company 
said. 


S' *T«XW-i p ' w S 




WORLD COMMODITIES PRICES 



London Markets 

spot muaurra 

Cruda ofl (per barrel FOB) + or - 

Dubai Sl4.ro-»JQx +0.08 

Brent Blend S17^0-7^5x -0 05 

w.T.i. (i pm esq siaaoaggc 

Oil products 

|NWE prompt deHuery per tonne CIF) -i- or- 

Premlum Gasoline 5214-216 -1 

Goa Oil S160-161 -2 

Heavy Fuel Oil SS3-94 +1J 

Naphtha 51S8-161 -1 

Pemoteum Argus Estimates 

Other +■ or - 

Gold (per troy oz)+ SToS 

Silver (per troy oz)+ 485c -2 

Platinum (per troy oz) S473.B -QB 

Palladium (per troy 07} S122J5 <1.3 

Aluminium (tree market) 51505 -15 

Copper (US Producer) 135.5c +025 

Lead (US Producer) 46c 

Nickel (free market) 420c -10 

Tin (Kuala Lumpur market) 17.21r 

Tin (Now York) 236c >4 

Zinc (US Prime Western) S3-50c 

Cenle (live we»ght)t H0,97p -1.T7* 

Sheep (dead welflhtjt 232-140 -iar 

Pipe (live wgghOT 107.78p -»5.8T 

London daily sugar (raw) 5385.01 +&A 

London daily sugar (while) S46&5I +7.5 

Tate and Lyh» export price £352.0 +6-3 

Barley (English feed) £iow +0.75 

MaUe (US No. 3 yellow) 21381 

Wheat (US Dark Northern) 21 l&25y 

Rubber (Jim)V 6725p +0.25 

Rubber (JuW 57.76p +0^5 

Rubber (KL RSS Wo 1 May)22asm -1 J 

Coconut oil (PtWIIppineajS 5357. 5v 

Palm Oil (Malays ian)§ S285y 

Copra (Ptsllpplnesjft 5230y 

Soyabean* (US) SI73u 

Cotton “A" Index 84.10c +0.40 

Woollops (64a Super) 662p 

£ a tonne unless otherwise staled, p-pencafltg. 
c -cents/lb. r-nnggit/kg. x-Jur. t-May/Jun. u-Apr/ 
Aug. v-May/Jul. w-Apr/May. z-Jun/Jul y-May. 
tMeal Commission average tatstoch prises. * 
change from a week ago. ^London physical 

market 5GIF Rotterdam. 4> Bullion market 
etoae. mJdalayslan centsAg. 


- leedenPOX (5 per tonne) 

Close Previous High/Low 

361.60 348.00 3KL40 34940 

3OL60 36&S0 360.60 36&00 

35440 3SOao 55&60 353.00 

34040 335.00 337JJ0 

32040 325.00 329.00 328LOO 

32640 323.00 32500 32SJJ0 

32500 324.00 

Ooae Previous mph/Low 

4840 4490 4650 450.0 

417.0 4130 4160 4130 

407.0 4040 4070 4040 


Nov 685 701 703 883 

Jan 70S 713 715 704 

Mar 721 726 726 712 

May 735 738 740 731 

turnover 9120 (4529) tots of 5 tonnes 
ICO indicator prices (US cents par pound) for 
Apr 26; Comp, dally 7308 (7300). IS day aver 
age 7638 (7501) 


3 months: 1.6124 


2*3.0 2410 

1173 

180.0 1MO 


Previous Hlgh/Low 
241.0 2420 232. 


2420 2320 
1180 

1780 1730 


Aug 464.0 4490 4660 4500 

Oct 417.0 4130 4160 4130 

Dec 407.0 4040 4070 4040 

Mar 4030 4010 404.0 401.0 

May 4010 400.0 4020 4000 

Aug 3990 3970 3970 3950 

Oct 3880 3880 3870 3650 

Turnover Raw 6430 (6468}tats of 50 tonnes. 
White 1177 (1019) 

Peris- White (FFr per tonne); Aug 2660, Oct 2360. 
Doe 2310, Mar 2295, May 2285 

CRUBSOIt - EPS j/banel 


Jun 17.15 1 

Jul 1704 1 

Aug 17.75 1 

IPS Index 1728 1 

Turnover: 2578 (7166) 
4MOL- IPS 


BVWtn hflglVLow 

700 157X3 15525 

325 16300 151.75 

8.76 168.73 151.00 

4.50 154.00 13325 

600 15700 155.00 

376 15700 156.76 

0.76 16600 19800 

200 1602515825 

100 168.75 15600 

Iota of 100 tonnes 


Turnover 166 (223) lota of 40 tonnes. 

SOYAMAH MW. - Ml 

Close Previous Hlgh/Low 


Odd (floe ck) 6 price 

Close 3TO U -3T01* 

Opening 371-371 lg 

Morning flx 371 AO 
Afternoon fbt 37100 
Day’s high 371 1* -372 q 
Day’s low 37047012 


130.00 12900 
13300 13200 


Turnover 72 (86) lota of 20 tonnes. 


FRDOHT FUTURSS 


Latest 

Prevloua 

Hlgh/Low 

17.15 

17J8 

17J6 1697 

17J4 

17.60 

1792 1796 

17.75 

17.79 

17.74 17.66 

1728 

17JS 



IS — BPS SlQ/tndex point 
Previous Hlgh/Low 

1270 1270 1248 

1090 1099 1070 

1165 1201 1170 

1215 1235 1225 

1146 


Mepleiea] 
Britannia 
US Eagle 
Angel 
Krugerrand 
New Sov. 
Old Sov. 
Noble Ptat 


376*64 
379-384 
379384 
379384 
369372 
67*2-39 h 

BTh’SB'i 

47925-48800 


sever ft* p/dne oz 

Spot 30300 

3 months 316.45 

6 months 327.60 

12 months 35105 


226*4-226^* 
227 >2-228 
227092 
227076 


232-235 
232-235 - 

232-235 
232-236 
225 >2-22712 
5312-66 
83 >2 -65 
293.40-29606 

US cto sqtriv 

49600 

506.78 

518.45 

541.75 


6 months: 10910 9 rronl 

Now York 

OOUI 100 troy 6/troyez. 

Close Prevtous Hlgh/Low 


- "C" 37J00lbC Csnto/lbe, . . - , 

Ctomm Pmotnum : Wgtiftew . ■: 
9200 92^4 9826 920o" 


May 

37Z0 

370l9 

0 

0 

Jun 

373 JO 

3703 

374J 

3723 

Aug 

378.1 

3702 

3793 

37B.1 

Deo 

388.1 

3802 - 

3883 

388.1 

jun 

4044 

4005 

a 

. 0 


9200 92J4 91 

8886 9C43 . 

96.70 98.16 - W 

9600 9824 91 

99.75 10030 0 

10250 1021* O 

10400 10409 . .. 0. 

10600 106.10' 0 


9600 • W* - 
1622 
191^ 

o - 8ap 1930 

0 .- ;:oct . i»4o 

!.■»+.. -JJse . 1962 
Jan. 2000 

V-;. ; . Mv • 2040. 


23-42 23.46 

2307 2307. . 2206 

_ 23.16 .2308 2200 

asusr . 220s 25L79 

*■ IQOtona; 6/toe 
JgvtoUS Hlgh/Low. 

wo mo 

199.6 192.0 1640 

1040 1660 

1880 

190J wso woo 

1940. 2010, . '1930 

1970 2010 1960 

2000 2040 ‘ 2040 


1 - . _ 

- kk s Z. * — 


^pean 


6UQ6H WOULD tl- 11200p_fly_owdeflhs-.f. 


HATWWI bo trey eg S/lrey ea. 

Close Previous Hlgh/Low 


Jul 

474.7 

4733 

4753 

4743 

Oct 

4813 

4803 

431 J 

- 4613 

Jen 

4873 

4807 ’ 

488.1 

4673 

,JUl 

498.4 

6123 

O' 

0 



Close 

Previous 

.H|gh/Law' 

May.. 

1836 

-1&7B 

3836. 

Jto 

16.01 

1533,- ‘ 

' 1636T '. 

Oct 

1636 

1529 ; ... 

1530. : 

Mar 

1437 

1431 

-ntnn . 

jul- 

14.70 

14.43 

U.T0 • - 


M M 7E 6000 be win; centa/SBIb bu shel 
. does Previous Hlgh/Low 

May. 260/0*- MV6 ' ' 28310 

-'■W 282/8 V 283/0 ' 285/0 

’’Sep •' 27861 ' 278/0 279/2 

Dee 222/2 . • 271/4 . 278/0 • 

Mar . . 278/2 .; 277/2 280/0 . ' 


Turnover 409 (096) 

mum - ara 


1 6000 troy car cents/troy as. 
Ctaea Previous Mgh/uwr 


5321J4845) 


The Spices msiftet la quIeL due to limited 
demand (ram grinders, reports 
Msn-produHen. Per East m a r Mt s are dosed 
because of holtaay*. Some European 
interest tor pimento from Mexico and 
Guatemala; spot Rotterdam traded at 
US$2050121 00. Canto maricetdun duo to 
wtoertalnty whethe r cassia bade wilt be 
liberalised or not by the Indonesian 
government Decision will probably be taken 
during next mo n th. Spot prices unchanged/ 
steady. Future delivery prices under 
pressure. Nutmegs and mace; further price 
decline* are SOD possible. Cloves: Brazil 
pressing for sales al 82150 tab. 


117 38 11860 
11960 116.75 

111.15 11085 
114.35 11360 
117.70 11760 

121.16 12060 
12365 


May 10060 103.80 104.05 10440 

Sep 100.15 107JS 10925 

Nov Haig 111.35 17125 113.15 

Jan 11626 114^0 116^5 11630 

Mar 118.76 116 JO 116.73 

May 1T98Q 11830 12000 

Turnover Wheat 690 ( 355 ). Bailey 340 ( 120 ). 
Turnover lots d 100 ttmnos. 


ICuhSeWemenQpfl'g 



Close 

Previous 

Hlgh/Low 

Jun 

1263 


12S3 125.0 

Aug 

1103 


1120 1173 

Oct 

1213 

1243 

180.0 

Nov 

1203 


1203 

Feb 

111.0 


1113 


Turnover 126 (8) lots o( 3280 Pqg 


ahmdntom (99.7S) Calls Pula 

some price S tonne May July May July 

7400 111 131 1 11 

WOO 21 62 9 41 

1600 1 23 681 BO 

Capper (Grade A) Cells Puto 

2400 272 160 2 S2~~ 

2560 139 84 ig 133 

2700 ■» 38 78 236 

CoWe Jul Sep jul Sep 

660 46 W 5 3T” 

JDO 24 49 63 83 

»0 12 28 91 96 

Cocee Jul Sep Jul Sep 

800 66 91 20 28 ' 

»0 38 63 43 51 

*» 21 43 75 81 

Brssd Crude Jun Jul Jun Jul 

1700 ' 3? 44 

1260 16 55 


May 

4823 

481.4 

4943 

4815 

Jun 

487.4 

486.4 

4683 

4863 

Jd 

6005 

4895 

6023 

6003 

Sep 

3095 . 

6082 

6113 . 

3063 

Dec 

iwn 

3202 

5233 

520.0 

Mar 

6963 

8323 

835.0 

5663 - - 

Jul 

BS 0.8 

6463 

0 

a 

Sep 

6605 

6673 

0 

0 


COTTOW 60JW0; oenta/lba 
■- Letost Prestoua- 

May 7465 7467 

Jul .74J0 ''TUB-'-- 
Oct 68-45 69^0 

Dae 6875 6877 

Mar 87.75 ' 67S8 . 

May Wte 

Jul 67.75 67 JO ’ 


WQh/Low. 

7BJJ0 74-86 

75.15: : 74J7 

6850 8M0 

6898 6876 

67.75- 67 J7 

67J5. 67 JO 

62.76. •• •■ 67-78 


I60H QRADe COPPCT 25JOO IbK cantoriba 
T Ctose Pravioua HlgM^w 

May . tlfcOO 12000 11020 - 1T7J0 

Jdl 109L50 112.10 11 LOO 109J0 

Sap 10850 10810- 10750 10830 

Dee' 10800 10830 T04.00 10270 


CRUDE 06. (Light) 42J00 US gens $/bsrrel 




Prevkws 

Wl/Low 


Jun 

1836 

1837 

1901 

1858 

Jul . 

1838 

1938 

19.12- 

1836 - 

Aug 

1932 

1934 

1B3S 

1332 - 

Sep 

1837 

1368 

1858 

1855 

Oct 

1835 

1854 

1955 

1954' 

Nov 

1933 

1857 

1658 

1375 

Dec 

1934 ' 

1938 

1834 

1374 

Fob 

19.77 

1955 

1*77 

1972 . 

Mv 

19.78 

1954 

137* 

*370 .. . . 


MJWCEWjooibsipentshbs 
Close Rtwvtous ‘ KgttfLow ;. 

19820 19820 19880 194J0 

18860 18148 *19836 18860 

16876 W J0 .1889Q 10850 

10TJ5 181 JO -0.. 0 

17800 T74J5 ' 17800. 176JQ 

172JQ 17880 1 *0 o . 

. 174 J 0 17826 - - 0 . - >. 0 * 

17880 .. 17826 . .0 . 0 ‘. r - 


SEtfUM (Base: Septembar.ia iggt w . MQ) 
Apr 27 Apr 26 ■ aatti ago yr ago 
. / 10387 I88zi : 18120. : 2D»4 _ 


’. Apr 28 Apr 25 rnnfli-app yugo 


Spot 13823 13832. 13179 tSTJS 

ftdutw 134.11 13837 131.74- 138.14 


.9fH6AT 8000 bu min; cants/BOIbtoeMra i 

- Close Prevloua Hgh/Uw 

Mey- 370M r . 370/4 . , 374/U _ 965/4 

*M 341/0 336/4 343/0 . 33am 

2*P 947/8 342/2 348/4 340/4 

Deo 36916 354/4 362/4 3S3/0 

M«r 30M-. 360/2' 367/D ^4 

UVECATm 4QJ»Q ibeiostoa/lbs ^ 

' ' - : ctD *4 | Previous HlgtULaw • 

S 7177 7240 

S? 44 II I!- 80 ' 71J0 

2-72 7827 - ^J7 

Ded 74J7 74-40 74J0 7417 

tfr 7846. 74J0 7880 74JS 

ti** HOO83H000 Or. cents/fce ' 

T . • Close pywtous .Htgh/L ow 

i? ' iKH'' S- M ~WJ0.-...89~ 

. - 8p/0 ... 82/T7 82J7 BLffi 

“ nor . ’ OOM -Si 

nSi'* ■ --JM® - 6806 : Soo /Y 

- *996 6230 .82.75 u m 

5 -SS- SS «S 

V . 48.10 48jOO 4875 4> m 


w* B 6 U 6 M 40 J 0 O ft»s: 


s!^r 


i 
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-- *■ „ ■*. si 


•w :-i<5 
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Water 

stocks 


News that Mr N^tudas Ridley, 
the Secretary of State tor Trade 
and Industry had ruled that 
the proposed merger of the 
"three valleys” statutory water 
companies - Lee Valley, Colne 
Valley and itiekmansworth - 
could be against the public . 
interest and had been referred , 
hack to the Director General of 
Water Services fear further con- 
sideration, hit the water 
stocks. The ruling was viewed : 
by many in themarkel as an 
indication off Government 
opposition to mergers in' the 
newly -privatised water indus- 
try. - 

Shares inthe water compa- 
nies soared immediately fol- 
lowing their flotations -last 
December, following evidence 
of stakebuilding by French 
companies and UK instituions, 
but began to fitter- at the end 
of February, as the Conserva- 
tive Government’s opinion poll 
ratings fell, raising the spectre 
of a Labour Government in 13m 
next general election. 

But some analysts believe 
the market may have hit the 
water shares too hard. Mr Step- 
hen Doe of Smito New. Court, 
described the widespread fills 
in the sector as a "huge oveis 
reaction;’’ and said tost water 
share prices, "around the worst 
levels they have ever been,' 
offer excellent yields.” 

The Snflth analyst recom- 
mended Yorkshire Water, 
North West and Welsh in that 
order but also pointed to the 
excellent yield, almost u per 
cent, offered by South West 
• ' The" Water; Package, which 
closed at. £J3S&#n tteJnarket 
debut in December last year, 
dipped 30 to £1373. The weakest 
of toe individual stocks were 
Yorkshire, 8 down at 343p and 
Northumbrian, which lost 7 to 
150p- 

Wimpey gloom 

George Wimpey became toe 
latest in the long line of build- 
ing/contracting groups to warn 
of the impact of high Interest 
rates on its profits perfor- 
mance. 

Speaking at the company’s 
?mnnai meeting Sir Clifford 
Chetwood, Wimpey’s chair- 
man, warned that profits are 
set to fedl in the first half of the 
year and may also fill In the 
second half. 

Wimpey shares fen back to 
216p beforesteadying andend- 
ing thesession at net 8 lower at 
219p with turnover approach- 
ing the 1m mark. 

Rolls-Royce calm 

Thursday’s buyers in 


as the account closes 


FINANCIAL TIMES STOCK INDICES 


Sine* Com pi Union 


THE London stock _market . 
suffered a further setback yes- 
terday as share prices were 
marked down sharply gn>w- • 
tag concern ovar prospects fbr 
the UK corporate sector as well 
as for the broader economic ' 
outlook: Selling remained 
fairly fight but the FT-SE Index 
lost 27 points, bringing 
close focus the Footsie 2,100 
mark last traded in mid-Octo- 
ber. . 

Government bonds were abb 
weak again, extending -losses 
in late trarnwg to show net faiia . 
ra ng ing to % of a. point at the 
longer end of the range. - The 
bond 'sector was unsettled 1 by 
first quarter data an the US 
economy which showed a 2.1 


aanlDay: 


per. cent annualised growth 
rate and toe highest . iwfiatirm 
rate since 1982 - 5.7 per cent 
- as measured by the GNP 
deflator. 

The latter half of the session, 
which, also marked the end of 
the three-week Easter trading 
account, saw. share prices fall- 
ing away persistently. There 


was no significant rally as the 
market -moved into the new 
-account and traders admitted 
to nervousness of the 

UK local elections next week 
which are expected to bring a 
farther setback for the Conser- 
vative Party. ■ 

The final reading showed the 
FT-SE Index, at 2,106.6, just a 
shade above the day’s worst 
level when the loss extended to 
28.6 points. Seaq volume 
increased to 536.7m shares 
from Thursday's 510.9m but 
traders maintained that selling 
was very light; marketmakers 
were busy dealing among 
themselves as they squared 
trading books account dose. 

The market again followed 


Food manufacturing 

FT-A Index relative to the FT-A Al-Share index 
101 


I. : 1 



Rolls-Royce, who had made the 
Shares toe focus of attention, 
were nowhere to be seen yes- 
terday. Instead profit-takers 
moved In sending toe shares 4 
lower to 193p, to turnover of 
A 9m shawm Thoe was still no 
Indication of the identity of 
Thursday’s .buyers who were 
thought to have picked up over 
3 . per cent of the company 
shares. However,, traders cam-, 
merited that there was no wish 
to sell the stock below .toe 200p 
wiaric at w hich toe. mystery 
buyer was active. 

STC nerves 

ETC rah back 3 to 245p on 
turnover of 2j)m with the mar- 
ket increasingly nervous about 
next Tuesday’s annual meet- 
ing, to beheld, in London, me 
market reacted to the sugges- 
tions that the board might 
issue a first half profits warn- 
ing at the meeting. 

Mr Adam Quinton of UBS 
Phillips & Drew said he expec- 
ted the company to warn that 
first-half profits "could” fill to 
£lddm, against £U4.5m.” He 
pointed to erratic ordering 
from British Telecom at the 
end of 1988, a heavy weighting 

OTII . 


of submarine cable profits 
towards the second half of toe 
year, restrained profits from 
TC li and a. sharp increase ta 
finance charges as behind the 
probability of the profits warn- 
ing. 

But be also said that these 
were one-off factors and that 
toe underlying trend at STCfls 
such that the first half decline 
"will be offset by a 10.5 per 
cent' increase in the second 
half; with the prospect of far- 
ther industry restructuring in 
computing and telecoms, the 
presence of toe Northern Tele- 
com 27 per cent stake and a 
prospective yield of 7 per cent 
and price earnings ration of 7.8 
tones we would use any short 
term weakness as an excellent 
buying opportunity.” 

The insurance sector was 
awash with bearish stories. In 
the fifes, Prudential was given 
a pasting, dipping to a year's 
low point of 189V&P, before ral- 
lying to close a net 9 off at 191p 
on turnover of 7.8m shares; the 
market reran the old story that 
a big rights issue could well be 
on the cards in the near future. 
Dealers analysts did not rule 
out the possibility of the Pm 
taking such a step but exnpha- 


NEW HIGHS AND LOWS FOR 1990 


NcwHrOHsm. 

mothm Homs (i) elecytucals n) 

JHDUSTIIIALS p) Monk* & Cran*. OhMdon 
Joma. OU tl) IMRDHNKETn. 
mumm. 

MITlStt FUNDI (ST) MtMIK A O'flEAS 
OOVT. STMI. ISSUES (0) WHBOH BONDS 


jqRMUUB TRIALS IMIMH ADT. ASO. 
ap Ov. PL. Amnwon am.. Ambwtay. Anglo 
UML. Apoito IMSW, AiWNi. Brit Ports. 
iLH. Prop*. BOG, BTR Nytax BTfl Wrrnta. 
burton, Bocfeantaam, Block (PJ. BUdgand. 
Srirtport-Gundry. BrtL RxkigE, Brtt Vita, 

' Suitor*. CH hutt-CSR. Connon-St Inva. 
Cargo Control. Coartdy Brau-Gatostfon. 
Charter Com. CteyMfw. Gontf nuoc Stny. 
Cocalt. CourtooMk, Cow my Pop*. Cwm 
0* GrooL CrotfpitDn Nat, Croats; Do La 




Ru*. Dyaoa (J S JV. BS, EMM KL. EraUn* 
Ha*. 7L»pePL. ExpunatlM., Qianarta7bPC 
NM On. Hatmo. HuidtopWalkar. Hmoo, 

Do. W/rnte, Hay IN). Hurting. DO- 8 A, pc 
PL, IWP. Johnson Uauhsy, LJncM. Macarthy. 
Mactertao*. Mdood Ruaoai, NaanpONA. 
Nonon. PonUawL PUklneKw. Do. Wrreta. 
RPS, Racorrt. Rtcarrto, Sato TUnay, Havana. 
Scott Hobartaon, Sanso, Shank* a McEwan, 
SmKbKHn* BetmL Eg. UM^. SmHhWIn* 
Bctim. A. Spring Bam. SteMaa* MataleraX. 
Stoeklaloa, Storinmrrt. SMlIoariMd. Tamaria, 
Tama (J.J. Dion, Tiatafgar Haa, Unkpoup. 


in ii mi hi ilium i »■ 

LBStnie tn) hotohs iq NEwvApm^ 

S mi PAWNS im P RO P ER TY (81) SHOES 
HTEXTVJSm TOBACCOS (1) 1BAMW08T 
S) TRUSTS (W) WATEN (8) OILS P7) 
OVEitBIAS THAMIta (4> PLANTATIONaH 
(1) HINES (2JJ TH*D HARKKT CIS). 


RISES AND FALLS 


On Friday On tha weak 

Risas Falls Same Rises Falls Same 


1 

85 

12 

71 

325 

94 

0 

9 

15 

5 

33 

82 

132 

741 

709 

961 

2£38 

4JB2 

50 

374 

295 

438 

1,411 

1,792 

9 

43 

37 

68 

196 

187 

0 

1 

9 

8 

4 

38 

38 

38 

83 

114 

283 

395 

82 

89 

102 

283 

471 

508 

381 

1.380 

1,202 

1344 

5*59 

7,ia 


COMMODITIES 


WEEK IN THE MARKETS 


an erratic path which appeared 
to reflect the general nervous- 
ness. Wimpey, a leading name 
in the housebuilding and con- 
struction industry, joined the 
list of companies warning on 
the profits outlook. 

The Footsie Index has lost 
80.5 points over a week fea- 
tured by disturbing news on 
the corporate front, underlined 
at mid-week by a blunt warn- 
ing cm the UK economic out- 
look from Sir Kit McMahon, 
the rttiMiyrmm of Hfirfla n d W^n|r 
A fluther shock came with the 
news of a sharp increase in toe 
UK trade deficit in March. 

Over the extended Easter 
trading Account, equities have 
fallen by 5.2 per cent, as suc- 


sised that "any substantial 
dips in the equity market 
tended to bring out the same 
old rights issue tales." 

Lloyds Abbey Life continued 
to suffer from the profits down- 
grade talk of recent days and 
retreated a farther 17 to 279p 
on 1.4m shares. 

In composites Royals bore 
the brunt of some determined 
selling and closed 13 weaker at 
43$p on 3m with one UK securi- 
ties house talking a story that 
Its solvency margin has fallen 
sharply - a figure below 40 
per cent was mentioned in the 
market. 

The profits downgrade by 
UBS Phillips & Drew and oth- 
ers, left the First National 
Finanee share price ta a sorry 
state, dosing a farther 23 down 
at 189p, a two-day loss of 39. 

BP lost 5 to 306p, leaving the 
shares some lift lower over 
the week, with turnover yester- 
day expanding to 11m and 
boosted by a big seller of some 
2J»m shares. 

FT-A AH-Shara Index 

1200 



Equity Shares Traded 

Turnover by volume (mflfion) 

E Nb d hg 

M« inMl N t l iiwl n — t fTmu i—liimmnr 

600 



US quota move boosts sugar price 


RAW SUGAR prices climbed to 
the highest level since the 
1980/81 bull market on the Lon- 
don Futures and Options 
Exchange yesterday. The 
August delivery contract rose 
$4.80 on toe day to $360.80 a 
tonne, up $14^0 on the weds. 
In the morning the London 
dally raws price had been fixed 
at $385 a tonne, up $8.40 on the 
day and $19.80 on the week but 
$1.40 below last month’s peak. 

The world market’s estab- 
lished bullish mood, based 
mainly on the continuing 
decline in world stocks, was 
given extra impetus by 
Wednesday night’s announce- 
ment by the US Department of 
Agriculture of a 250, 000-tonne 
increase in the US import 
quota. . . 

The move was a response to 
concern about inadequacy of 
domestic supplies, following 
two successive summer 
droughts and last winter's 
freeze, which had driven the 
domestic price above 24 cents a 
lb, compared with the depart- 
ment’s "stabilisation price" of 
21.95 cents. After the 
announcement the US domes- 
tic price dropped to 23J50 cents 
a lb. 

Cocoa futures prices fell 
back from last week's 8-month 
peak in spite of the Interna- 
tional Cocoa Organisation’s 
announcement that it had cut 


its forecast of the 3988M90 world 
crop surplus. It how puts the 
figure at 154,000 tonnes, com- 
pared with its January esti- 
mate of 182,000- tonnes. The 
1988-89 surplus was 321,000 
tonnes. 

The main factor behind the 
fall, which left toe July futures 
price £48 down on the week at 
£846 a tonne, was talk of a pos- 
sible devaluation of the GFA 
franc, toe common ^ currency of 
ex-French colonies in Central 
and West Africa. If such a 
move is decided on at meeting 
of Finance Ministers of the 
countries concerned in Gabon 
this weekend It will have the 
effect of reducing the cost of 
their cocoa to overseas buyers. 

The London coffee market 
was also on the slide for most 
of the week, reflecting expecta- 
tions of increased Brazilian 
exports because of filling 
domestic prices. But a modest 
rally yesterday lifted the July 
position by £2 to £672 a tonne, 
down £20 on balance. The mar- 
ket appeared to take little 
notice of a USDA estimate 
released on Thursday night 
that put Brazil's 1990 crop at 
37m bags (60 . kg each), some 
nm bags above recent trade 
projections. 

At the Baltic International 
Freight Futures Market (Blf- 
fpv ) trading continued to suffer 
from unseasonably slack 


demand for freight charters. 
The Baltic Freight Index (BFI), 
the indicator for dry cargo 
freight rates, this week 
extended its uninterrupted 
decline to 32 trading days, dur- 
ing which it has shed 153 
points to L379. This week's fall 
amounted to 45 paints. 

At the London Metal 
Exchange zinc and copper 
staged substantial rallies. 
Expectations of supply tight 
ness in June and July, against 
a background of production 
problems in Peru and Canada, 
pushed the zinc market 
through a significant resis- 
tance area and the cash juice 
went on to end $125 up on the 
week at $1,75750 a tonne. 


(Outrqya during waok ended last Friday) 
unites 

Aluminium -5,525 »T 33.055" 

COpper —4,225 W02.B7S 

Lead -1-1,075 U 33^75 

racket +278 to 7,032 

Zinc -423 » 43.550 

Tin +B7S IQ1ZS3S 

Monday’s announcement of a 
1,975-tonne tali to 43,975 in 

LME warehouse stocks gave 
extra encouragement to one’s 
rise but copper’s advance came 
despite a . 12,325-tonne rise in 
stocks to 6&90Q tonnes. That 
level was still uncomfortable 
low and the big rise had been 
expected, dealers said. And 
their wisdom in not reading 


too much into the advance was 
underlined yesterday when, a 
4,225- tonne fan was anrmnnrprt 
as the t.mfi began its experi- 
ment in publishing stocks fig- 
ures twice a week (on Tues- 
day's and Friday's) in an 
attempt to damp (town market 
volatility. 

With the strike at Southern 
Peru Copper Corporation Into 
its sixth week copper traders 
remained nervous about 
short-term supply availability 
and despite falling by £84.50 
yesterday cash metal ended the 
week £44^0 up at £1,625.50 a 
tonne. 

Dealers said yesterday’s fill 
followed the market’s failure to 
break through stiff chart-based 
resistance above the equiva- 
lent of $2^30 a tonne (for three 
months metal). 

A farther rise in LME stocks 
added to the weight of pressure 
on the lead market yesterday 
and the cash position fell £9.50 
to £486 a tonne, down £10 on 
the week. 

Modest fills were also regis- 
tered in **»* flluminliim and rtn 
markets hut cash nickel ended 
$275 up on the week at $9,100, 
despite falling $100 yesterday. 
A 276-tonne increase in LME 
stocks, following a 720-tonne 
rise announced on Monday, 
was partly responsible for yes- 
today’s decline, dealers said. 

Richard Mooney 


cessive equity chart resistance 
levels have been lost The loss 
of the FT-SE 2,200 mark, just 
over a week ago, has proved 
particularly unsettling and 
traders expect the 24.00 mark 
to be challenged on Monday. 

While there were few defi- 
nite reasons put forward for 
the fill in the market yester- 
day, market strategists com- 
mented on a noticeable drop in 
confidence. In part this was 
because some marketmakers 
were caught out in early trad- 
ing when a widely-expected 
technical rally, which put 6.6 
on the Footsie ta early deals, 
was abruptly reversed. By 
noon, the market was down to 
the day's low. 


to have shown a very keen 
interest in toe stock. 

Kitcat & Aitken, the securi- 
ties house recently met the 
company and said: “fundamen- 
tally, we remain cautious on 
the outlook for Asda”, despite 
that view, Kitcat believes 
“As da’s share price now 
appears fir too low, despite the 
negative 

A big buyer accounted for a 
large part of the 4.4m shares 
traded in Argyll. The shares 
dosed 2 up at 208p. 

Cadbury-Schwepps stood out 
among food manufacturing as 
the shares bounced a penny to 
308p, following the fills earlier 
in the week that came after the 
UK Monopolies and Mergers 
Commission said it was to 
investigate toe carbonated soft 
drinks industry. An analyst 
said: “people now realise Cad- 
bury have a strong argument 
and the situation is not as bad 
as we initially thought” 

The other big names in the 
sector followed the market 
lower, thus continuing the 
recent weakness in toe sector 
(see Chart). 

The decision to refer the 
pubs for breweries deal 
between Grand Metropolitan 
and Elders 1XL hit toe brewery 
sector. Grand Metropolitan 
tumbled 16p to 554p on the 
news while Allied-Lyons lost 
S% to 412p, in sympathy. 

Bass however held up well 
gaining 9 to 9i5p, on specula- 
tion that the company had sold 
its Crest Hotels chain for a fig- 
ure of around £400m. Analysts 
however discounted this specu- 
lation. The bad news that 
affected Grand Metropolitan 
was however said to have been 
perceived as favourable to 
Bass. Mr Neill Junor, at 
County Natwest said: “Bass 
are seen as likely beneficiaries 
in a period of uncertainity 
among brewers." 

There were big falls in a 
property sector growing more 
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Based on trading volume tor moot Alpha aocuriHM dealt through the SEAQ aystom yesterday until 430pm. 


worried every day by toe pros- 
pect that some foreign banks 
may start to call in loans in toe 
UK commercial property arena. 
In the background were stories 
that toe Bank of England had 
warned high street banks 
about their loans to property 
companies. “Add that to recent 
news on the demise of Rush & 
Tompkins and problems at 
Sheraton, and you have the 
ideal recipe for a slide in the 
property sector,” commented 
one trader in property shares. 

He stressed, however, that 
most of the problems in the 
sector stemmed from the sec- 
ond liners and that the whole 
property market had been pul- 
led down by the second lin- 
ers ;“although there has been 
no big wave of selling in the 
second-liners it is the weak- 
ness there that has triggered 
the big fills in toe leaders; 
there is liquidity in the quality 
stocks and they are bearing the 
brunt of the selling pressure.” 


Of the top quality stocks 
British Land retreated 12 to 
339p, Land Securities fell 15 to 
464p and MEPC dropped 13 to 
478p. 

Among the second-liners 
Allied London fell 9 to 79p, 
Clayfonn 13 to 137p, London & 
Metropolitan 15 to 93p. 

There was considerable ner- 
vousness in Helical Bar which 
ran back 16 to 207p amid talk 
of a badly handled selling 
order. Ford Sellar Morris, pre- 
viously involved in a joint 
development with Rush & 
Tompkins, whose bank, Lloyds, 
has requested the appointment 
of a receiver, were sold down 
hard to 87p before closing a net 
19 off at 90p. 

The building sector was hit 
by some persistent and size- 
able selling which left many of 
the smaller building stocks 
with heavy losses and at 
record low levels. “Today looks 
to be the day when the institu- 
tions and investors lost their 


nerve; things are very bleak 
indeed,” said one gloomy 
dealer in the stocks. 

Anglia Secure Homes, after 
the deal with Commercial 
Union, were requoted at 73p 
but fell back to close at 68Vap. 

Big losers in the small build- 
ers included Bellway, X7 off at 
170p, Berkeley. 8 down at I46p. 
Maundrfrs, 5 off at 76p and 
Wesibnry which dropped 24 to 

128p. 

Worries about the weakness 
in the property sector coupled 
with recent profits downgrad- 
ings combined to make Trafal- 
gar House a weak feature. The 
shares fell early in toe day los- 
ing 17 to 289p, at one point. 
Cheap buyers however 
emerged later in the day and 
the shares eventually closed 13 
lower at 293p, on turnover of 
2m shares. 

■ Other market statistics, 
including the FT-Actuaries 
Share Index and London 
Traded Options, Page 5. 


Shell, upset earlier in the 
week by a BZW recommenda- 
tion to switch out of the stock 
and into BP, lost 6 to 429p on 
3m. 

Klelnwart Bauson remained 
bulls of the oil price and hi 
their weekly note "continued 
to recommend an overweight 
position in the sector”. 

British Gas dropped 7 to a 
year’s low of L88p on big turn- 
over of 14m shares; dealers 
said the stock was badly 
mauled by worries over the UK 
political scene ahead of next 
week’s local elections in the 
UK. 

ASDA were one of a handful 
of star performers with the 
shares bucking the market 
trend to add 4 to 92p as the 
company did the rounds visit- 
ing city institutions. Some 
7.6m shares had changed 
h an ds by the day’s dose with 
SG Warburg and Cazenove said 
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APPOINTMENTS 


BR director 
provincial 

■ BRITISH RAILWAYS 
BOARD has appointed Hr 
Gordon Fettitt, general 
manager of the Southern 
Region, as director provincial 
at BR headquarters. He takes 
over from Mr Sidney Newey, 
who becomes assistant to the 
chief executive railways. Mr 
John Ellis Is made general 
manager Southern Region at 
Waterloo. He was general 
manager Scottish Region. The 
appointments are from May 

a 

■ Mr Clive Pickford has been 
elected chairman of JONES 
:LANG WOOTTON from 
January 1 1991 in succession 
to Mr Keith Dougfis-Mann 
who retires on December 3L 

■ Lord Hockley, a vice 
chairman of Klein wort Benson 
Group, has been appointed a 
non-executive director of 
ABBEY NATIONAL from May 
L 

B MICRODOT AEROSPACE, 
Slough, has appointed Mr 
David Dobson as managing 
director. He was managing 
director of BestobeU Seals. Mr 
Paul Hasstn becomes director 
of sales and marketing. 

■ Mr Neville Fish wick has 
been appointed marketing 
director of ROBINSON 
HEALTHCARE, Chesterfield. 

■ Mr Peter S. Bradford has 
been appointed chairman and 
chief executive of BRADFORD 
& SONS, Yeovil, succeeding 
Mr Michael Merriam who 
retires on April 30. 

■ THE COMPUTER 
MANAGEMENT GROUP has 
appointed Mr Chris Harrison 


as a divisional director 
responsible for payroll and 
personnel services throughout 
Europe. He was managing 
director of toe group’s 
Information processing 
subsidiary. 



Alan Greatbatch as senior 
compliance officer for Europe, 
Middle East and Africa. He 
joins from Midland Bank 
where he was deputy head of 
group compliance, and 
compliance director for 
Midland Montagu. 

■ SONE & WEBSTER 
ENGINEERING, Milton 
Keynes, has elected Mr 
Frederick Dymek as a director. 
He will retain responsibility 
for power generation activities. 

■ STASIS has appointed Mr 
Andrew Mitchell as group 
company secretary from May 
L He is Laird Group company 
secretary, and succeeds Mr 
Tony Lang who has resigned. 



Mr Kevin Andrew (above), a 
director of the ROBINSON 
GROUP, has been appointed 
managing director of the 
group’s packaging arm. Able 
Industries, which has become 
a wholly-owned subsidiary. 

■ Mr Frank Hounsell has been 
appointed non-executive 
chairman of HILTI 
CONTRACTS, following the 
management buy-out from 
Hilti (Great Britain). He will 
be 3i'6 nominee on the board. 

■ Ms Stephanie Lyon has been 
appointed a director of 
DRIVERS JONAS FINANCIAL 
SERVICES. 

■ Mr Nigel llmsoa has been 
appointed new business 
development director at 
GRANADA COMMERCIAL 
RENTAL AND RETAIL. He 
was general manager with 

Granada Business Services. 

■ BANKERS TRUST 
COMPANY has appointed Ur 



Mr Chris Morphy (above) has 
been appointed to the board of 
R. MANSELL (CROYDON), 
with responsibility for the 
specialised works department. 
He joins from JJVL Jones. 

B Mr R.V. Carson, Miss J-S. 
Edge, Mr S.L. Edwards, Mr 
J.M. Featherby, Miss F. 
Morphy, Mr PJM. Olney, Mr 
PJL Stacey. Mr C.W.Y. 
Underhill and Mr Q.A. 

Ware ham will be ad mitte d 
partners in SLAUGHTER AND 
MAY on May 1. 


TRANSPORT DEVELOPMENT 
GROUP has appointed Mr 
Alan Cole (above) as managing 
director from June 1 when Mr 
James Lockhart retires. Mr 
Cole was group chief executive 
of Walter Alexander. Mr 
Lockhart will become a 
non-execative director. 

County NatWest 

promotions 

■ COUNTY NATWEST has 
made the following 
promotions. Mr Noel Healy, 

Mr John Fender, Mr 
Christopher McCann, Mr 
Stephen Moore and Mr Colin 
Senior have been appointed 
executive directors. At County 
N3tWest Investment 
Management Ms Angela 
Richardson-Bunbury becomes 
an executive director, and Mr 
Simon Le Fevre a director. Mr 
Philip Aogar, Mr Arthur Ewen 
and Mr Richard Redmayne 
are made executive directors 
of County NatWest Securities, 
and Mr David Atkinson, Mr 
David Barlow, Mr Jonathan 
Beatson-Hird, Mr Tony Davey, 
Mr Nick Downer, Mr Marc 
Gil bard, Mr Tom Marchant, 

Mr Michael Sherley-Dale and 
Mr John Williamson became 
directors. 


I 
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LONDON STOCK EXCHANGE:Dealings 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 

not be reproduced without permission. , .... 

Retells relate to those securities not included In the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in 24 ^° u ™ “P 0,1 

Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but In ascending order which denotes 

the day s highest and lowest dealings. . . . _ 

For those securities In which no business was recorded in Thurs- 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. , . , 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 

01 Bargains at special prices. * Bargains done the previous day. 


Corporation and County 
Stocks No. of baron/ni toctoded5 
Grower London Coundi8%% Stk 90/92 - 
BlmUn^mtoT)3% S* 1M7 (dr after) - 
BmrsgtanToSirici Caurwflt1X% Red 
BrtstoKCfly of)11W% Had Slk 2008 - 
Crm««n^orp3V.% Stk - £25 tSWAjpSO? 

KaSeas Motropolitan Council 11.0% Rod 

JS&JSSL Red S* 2008 - 

Ne^2to55p22-T»ne<C«r af)11X% 

Stk 2017 - DM (23AC90I 
Naweastte-Upon-Tyne Gcfp3%% Ind Stk 

- £22 (ZOApSO) __ 

Nottingham Cofp3% SUc (IrtB) - £15 

{24Ap90J _. 

OWwn Corp4% Dab Slk - £20 

UK Public Boards 

No. of bargains Induded3 

AgrtcuRuraJ Mornaga Corp FLCB%% Dab 
Stk 86/90 - £»* P3AflM) 

7*4% Dab Stk 91193 - CSB'A 3 IS Y, 
(2«Ap90) 

IDVktb Dab Stk 92J9S - £85% * 

Forth Ports Aumortty3X% Framed Dabt - 
£23 (Z5Ap90l 

Scotasn Agric Sac Corn 13% Doe Stk 

97>99 - £9feA (Z0Ap90) 

Foreign Stocks, Bonds, 
etc-{coupons payable in 

London) No. of bargains todudad37 

Abbey National Butting Society 1 0X % 

BOS 1993 - £89 X JESApSO) 

10%% Bdo 1996 (Br£50«US0000) - 
C80X 

Anglo Group PLC9%% Cnv Bds 1999 
(Hag) - £88 

ASDA Group PLC4*% Cnv Bds 
2OD2(Br£10OO&£SOO0) - E100 X * 

BP Capital BV10*% Gtd Nta 1992 - ESI 

Banque Nationals Da Paris 9% Nts 1993 
(BrSSOOO) - £85% X (2SApB0) 

10% Nts 1994 - £85 % (25Ap90) 

British Gas PLC12%% Bds 1995 
(B.-£1000&1QQOa) - £94 X* 

British Oxygen Flnanoa BVll*%Gtd Bda 

1991 - £98.15 X f24Ap90) 

Britten TateconununleatianB PLC 13*% 

Nts 1993 (Br£1 00,1 00011 0000) - £97-8 

£5 Ki 8 % 

Burton Group PLC4*% Cm Bds 2001 
(Srttl 00015000) - £10354 
Cons Wrote Finance N.V.7%% Old Red 
Cnv Prt 2004 (Br) - 85 A® 

Costain Flnanos NV7.S% Gtd Red CmPrf 

2003 £1 (Certs to BO - 84% (23Ap80) 
Eksportflnana AS 10%% Nts 1894 

(BrSCl 00045000) - SC90% (25ApSO) 
Halifax Buflcing Society 10% Nts 1993 - 
£88%(20Ap90) 

11% Suborn Bda 

201 4(Br£1 000061 00000) - £78% % 
Hammereon Property hw & Dev Carp 
10*% Bds 2013 (QrXI 00006100000 ) - 
£76%. X. (2SAp90) 

Harrisons 1 CrosfleW PLC7»% Subord 
Cnv Bds 2003 - £88 (23Ap90) 
llepworth Capital finance Ld 11 25% Cnv 
Cap Bds 2005 (Br£1 00041 0000) - £97 
87 

Hickson Capital Ld 7% Cm Cap Bds 2004 
(Rag) - 92 (2SAp60) 

HJtedown Hldgs PLC4%% Cnv Bda 2002 

- £94 it. *. (23Ap90) 

International Bank for Rac 4 Dav10%% 

Nts 1994 - £89% % (2SApB0) 

Investors In bidustry km BV10% Gtd Nts 
1993{Br£5000) - £89% % (24ApS0) 
IteWRepubOe of)9%% Nts 1995 
(BrSI 000041 00000) - $99% (24Ap90) 
Japan Develaptnent Banfc9%% Gtd Nts 
1993 - £85% 8% (24Ap90) 

Leeds Permanent BuNSng Society FBg 
Rato Nts 1998 (BrCIOOOO) - £9959 
(25Ap90) 

Lags) 4 G eneral Omp PLC12%% Nts 

1992 — £94* Va 56 5 

Lloyds Bank PLC10K% Subord Bds 
1998(Br£10000) - £81% (23Ap90) 

Morgan Guaranty Tst Co of New York 
12%% Deposit Nts 1994 - £93* 4% 
National 4 Provincial BMg Society FBg 
Rata Nts 1996 (BrtSOOO&l 00000) - 
£100 (2§Ap90) 

Next PLC6X% Cnv Bds 2002 - £105 
(23Ap90) 

Pearson PLC Zero Cpn Bds 

1892(B»£1 00015000) - £74%. (24Ap90) 
Peninsular 4 Oriental Steam Nav Co4H% 
Cm Bds 2002 - £93 
Prudential Fundng Carp 1 1 %% Nts 1992 
(Br«C 100041 0000) - SC94% 

Reed international PLCii%% Bds 1994(Br 
£5000) - £87 X * (2SAp90) 

Saiiwbury (J) (Capital) U1B% Cm Cap Bda 

2004 lBr£S) - £102% % (24ApS0) 

Sean PLC10%% Bda 1993 - £89*. %. 

(24Ap9G) 

Sough Estates PLC8% Cm Bds 2003 - 
£95* 6*4 K <2OApS0) 

Smith 4 Nephew Associated Cos PLC4% 
Cm Bds 2002 - £94* 

Smith 4 Nephew Finance N-V.B*% Gtd 
Red Cm Prt 2004 (Br) - £102* 

(24Ap90) 

State Bank of New South Wales 
2naSertWs to sub for 14%%SerB- 
£65265 

Storehouse PLC4*% Cnv Subord Bda 
2001(Br£500Q) -£97% ’ 

Tosco PEC 4% Cnv Bda 

2002(Br£1 00045000) - £114 (2SAp90) 
Untovar PLC12X% Nts 1994 - E94X 
(20Ap90) 

United Kingdom FBg Rate Nts 1996 
(BrSI 00004600000) - $895 (24Ap9Q) 
WCRS (Netherlands Antfltee) Fin NV9*% 
Gtd Red Cnv Prt 2004 1p(Reg) - 89% 
Woolwich Equitable Budding SoctatyFftg 
Rate Nts 1994 (Br£1 000041 00000) - 
£99-35 (2SAp90) 

Sterling Issues by Overseas 
Borrowers 

No. ol bargains teckidad38 
Asian Development Bankl0X% Ln Stk 
2009(Heg) - £81% 

AustralatCo mn m iwa eltt i of)1 1%% Ln Slk 
2015(Reg) - £86% (25Ap90) 

Catese Nattonale Das Autorouteal8% Gtd 
Ln Stir 2006 - £1 19*. (Z5Ap90) 

Credit Forvaar Da Fiance 

10X%GkJSerLnStk2OTl.12.13.14{Reg) 
-£81% 2% * (SSApSO) 

14*% Gtd Ln Slk 2007(Reg) - £112% 
(25AP90) 

OenmarigKkigdom of) 13% Ln Stk 2005 - 
£97* (23Ap90) 

Bectrtdte da France 12%% Gtd Lit Stk 
2008(Reg) - £99 % X. X. % (24Ap90) 
11*% Gtd Ser Ln Stk 200SN2(Reg) - 
£91% 2 % 

European Investment Bank 9% Ln Stk 
2001 (Reg) - £74*. %**•*. 

9%% Ln Stk 2009 - £76% K. «87S 
10%% Ln Stk 2004(Rag) - £81% 

11% Ln Stk 2002dtag) -E85M6G 
Fintand(RepubHc of) 11 %% Ln Slk 
aXKfReg) - £89% (2SApS0) 
Hydro-Ouebec 12.75% Ln Slk 2015 - 

&94tt Yx % 

Inur-Amertcan Development Bank 9* % 

Ln Stk 2015 - £76% 

international Bank Tor Rue 4 Dev 9%% Ln 
Stk 2010CR«g) - £76 
11 5% Ln Slk 2003 - £891* 

Ireland 12%% Ln Stk 2008fRafl) - £95* 

New Zealand 7X% Stk 8092 - £83% 

11 %% Stk 2008(Reg) - £86* 

11S% Stk2014(Reg) - £88* % 

(3S3AP90) 

Nova ScobafPTOvinco o()ii«% Ln Stk 
2019 - £88% 

Fotroleos Mexican»14K% Ln Slk 2006 - 
£96(25ApB0) 

POTgalgep ol)9% Ln 3tk 2016(Reg) - 

province da Quebeo12%%Ln Stk 2020 - 
£90* 1 

SwadanOQngdom of)9*% Ln Stk 
201 4( Reg) - £77% X. (20Ap90) 

135% Ln Stk 2010(Reg) - £102% % X. 
Untted Mexican States 16%% Ln Stk 
2006(Br) -CI04* (20Ap90) 

Banks and Discount 
Companies 

No. of bargains IndudadlflBg 

Bank of IrolancMGovemor & Co ol)7% Ln 
Stk 88191 - £86* 

Bank of Wales PLC13%% Subord Una Ln 
Stk 95/97 - £85 (24Ap90) 

Barclays PLCADR (4:1) - S3&46 (20Ap90) 
Barclays Bank PLC7K% Una Cap Ln Stk 


8091 -£90*(28toS0) 
8X% Uns Cap LnStk& 


8K% Uns Cap 
% * 3* 


8643 - £81% 2 


12% Uns Cap Ln Stk 2010 - £900 i« 
16% Uns Cap Ln Stk 200007 -£ 111 % 
u s 

Barings PLC7%% Cum 1 st Prf El -55 
(Z5Ap90) 

Commerzbank AgCdbrOss Waiturg) 

DM10 - £18* 

Kyowa Bank LdShs Of Com Slk Y5Q - 
Y11S5 62577334 (23Ap90) 

Lombard North Central PLC5% Cum 2nd 
Prt £1 -36 

Midland Bank PLC7%% Subord Una Ln 
Stk 83193 - £80% 

10 *% Subord Una Ln Stk 93198 - £87 
8 

14% Subord Una Ln Stk 2002107 - 
esaX'JtaR* 

Mitsubishi That & Banking CorpShs of 
Com Stk Y50 - Y 1920.36 451 (2SApS0) 
Nidonai we swk n a t a r Bank PLC7% Gum 
Prf £T - 66 

S% Subord Una Ln Stk 1893 - £83% 4 
% 

12%% Suborn Uns Ln Stk 2004 - £82% 
X. 

Royal Bank of Scotland Group PLC 
Warrants to sub for Ord - 30* 

5%% Cum Prt El - 60 (23Ap90) 

11 % Cum Prf £1 -95<23Ap90) 

Standard Charterod PLC 12 %% Subord 
Uns Ln Slk 2002/07 - £88 
TSB Group PLC 10 %% Subord Ln Stk 
2008 - £79 % X U % 80 X 
Warburg (S.G.) Group PLC7%% Cum Prt 
£1 - 67 (2SAp90) 

wens Fargo 4 CcsnpanySha of Cam Stk 
IS - £42% (24Ap90) 

Breweries and Distilleries 

No. o I bargatna Included 667 

Alhed-Lvons PLC5%% Clan Prt El -44 8 
(24Ap90) 

7%% Cum Prt £1 - B 1 3 (24Ap901 
3X% Red Deb Stk 87/97 - £80 
(24Ap9Q) 

8 X% Red Deb Stk 87/82 - £81% 4 
(25AP90) 

6 *% Red Deb Stk 88^3 - £82% 
(20Ap90) 

7X% Red Deb Stk 88/93 - £80 
11 *% Oeb Stk 2009 - £81% (2SAp9Q 
SX% Una Ln Stk - £40 (23Ap90) 

6 *% Uns Ln Stk - £48 (23Ap90) 

6 Vi% Una Ln Stk - £40 
7%% Una Ln Stk - £59% 

7*% Uns Ln Stk 93/96 - £69 
Basa PLC3X% Deb Stk 87/92 - £79% 81 
(2SAp9Q) 

6 U% Oeb Stk 87/82 - £86 X (2QAp80) 
10%% Deb Slk 2016 - £80% H Tb 
(25Ap90) 

4 %% Una Ln Slk 82/97 - £59 (2SAp90) 
7*% urts Ln Stk 82/97 - £70 £Z5Ap90) 
Bass tnvestments PLC 6 % Uns Ln Stk 
85/90 - £96(24Ap90) 

7%% Una Ln Stk 92/07 - £70 
BodtSrmton Group PLC9%% Cm Uns Ln 
Slk fflOiWK - £138 

Bukner(H.P.)Hldga PLC9%% Cum Prf El - 
65 (25Ap90) 

8 *% 2 nd Cum Prf £1 - 82 
GroenaB WhWey PLC "A" Ord 5p - 195 
(23Ap90) 

8 % Cum Prf £1 -72(25Ap9Q) 

10% Deb Stk 2014 - £78* (23Ap90) 

7% bid Una Ln Sik - £53% 

8 %% Ind Una Ln Stk - £63 (25Ap90) 
Gukxiess PLC ADR (5:1) - $53% (25ApS0) 
Hardys 4 Hansons PLC Ord 2Sp -916 
International Otedtera 1 VlnmereB%% Una 
Ln Slk 87/82 - £88 
Martsfleid Brewery PLC Ord £1 -387 
Scottish 4 Newcastle Breweries PLC 4.6% 
Cura Prf £1 - 62% 

7% Cnv Cun Prt £1 -130124 
7.6% let Mtg Dab Stk 89/94 - £80 
(2QAp90) 

Seagram Otattua PLC 12 %% Dab Sat 
2012 - £93* » (ZSApBO) 

Vaux Grotp plc 6 %% A Cura Prf £1 - 
55% (24Ap90) 

1075% Deb Stk 2019 -£81% % 
(25Ap90) 

Wameyji/iann 1 Truman HMgs PUC4*% 
Red Deb Stk 88/93 - £76 (24Ap90) 

7% Red Deb Stk 88/93 - £79 % 81% 
(25Ap9Q) 

7%% Red Oeb Slk 87/92 - £88 
(2SApB0) 

12 %% Rad Dab Slk 2008 - £94 
(23Ap90) 

WWtbread 4 Co PLCB Ord 25p - £12.1 
5%% 3rd Cum Prt Stk £1 -44 
6 % 3rd Cun Prf Stk £1 -40 
B%% Rad Dob Stk 87/92 - £88 
(28Ap90) 

7*% Red Deb Sdt 89194 - £82 
7X% Uns U Stk 86/91 - £90 (23ApflO) 
7X% Una Ln Slk 95/99 - £85 8 
7%% Una Ln Stk 96/2000 - £72 
(20Ap90) 

9% Um Ln Stk 97/2001 -E74 (23Ap90) 
10 %% Uns Ln Slk 200 ons - £83 
(20Ap90) 

Young 4 Co's Brewery PLC 9% Cun Prt 
£1 -80 

Registered Housing 
Associations 

No. of bargama Included na 

North Housing Association LdZaro Cpn Ln 
Slk 2027 - 220 (20Ap9Q) 

Comma rdaJ, Industrial, etc 

No. of bargama Included 1371 6 

ABl Leisuie Gog PLC Ord lOp - 110 % 

23 

ACT Ld ADR (10:1) - S2SX % 

AHCI Ld5%% Cum Prt R2 -25 (23ApS0) 
AMEC PLC 15% uns Ln Slk 1992 - £98 
(2SAp90) 

Mnoum PLCWairanta tooubfer Ord - 5 
(23Ap90) 

Mbrigm 4 WOsan Ld 8 % Deb S 8 c 87/92 - 
£85% (24Ap90) 

Alcan AlumMum LdCora She of NPV - 
$199 

AlexoidBra Hldgs PLC9%% Cun Prt £1 - 
70(24Ap90> 

Atoxon Gboup PLCBJSp (Net) Cm Cun 
Red Prt lOp - 103 (^ApSQ) 

Mted^sjgnal mcShs of Com Stk $1 - 

Amber Day HMgs PLC10%% Cun Prf • 
99/2002 £1 -91* 

American Brands tncShs of Cam Stk 
S3.12S - $83% p3Ap9(J) 

Aquaacutura Group PLC7%% Cum Ptg Prf 
£1 -95 (20Ap90) 

Aasodated BrWah Foods PIX7%% Uns 
Ln Slk 87/2002 60p - 34 
AttwoodS PLC ADR ( 8 : 1 ) - $3647 
Adwooda (Finance) NV 8 %p Gtd Red Cm 
Prt 5p - 126 7 8 

Austin Reed Group PLC Ord 2Sp - 896 
(2 SAjj90) 

8 % Cum Prf £1 - 66 (2SAp90) 

Automated SecurttyfHMm) PLC 5% Cnv 
Cum Red Prt £1 - 160 (24Ap90) 

6 % Cm Cun Red Prf £1 -1199 
(2SAp90) 

Automotive Products PL C 4. 55% Cum 2na 
Prf £1 - 50 (23Ap90) 

9% Cun Prf £1 -78 (20Ap9Q) 

AvtM PLC 10%% Uns Ln Slk 96/98 - £80 
(20Ap90) 

Ayrshire Metal Products PLC On! 2 Sp - 87 
B.^T Industries PLCAOR (Iff) - S11S7 A 

bJlT. tnve aim ern s PLC 10 %% Uns Ln Stk 
90/95 - £95 7 

BBA Group PLC^ Deb stk 8S»4 - £86 

12S Ap90) 

BET PLCADR (4:1) - S13JJ74633 
124Ap90] 

BITC PLC5%% 2nd Cum PH Stk El -40 

7% Deb Slk 85/90 - £90 QSAp9QI 

- £7B%(2SA09G) 

BMGreup PIC4^P (Net) Cm Cun Red 

Prt 20p - 117 

BOC Group PLC2JB% Cum 2nd Prt £1 - 
30 

3J% Cum 2nd Prt £1 -44 (24AQ90) 

1,1 S* 20 l 2 nr - E^Xi X 

-298 .3275 

PLC 10 X% Deb Stk 
07/2002 -£84 

B^UMMonel PLC 12 %% Uns Lil S 8 c 

BTP PLC7^p(Net) Cm Cum Rad Plf IQp 
- 102 

Ba ' T i^5 tec * Amo * a Tf «« PLC Ord 25p 
• 650 (24Ap9Q) 

BaatfeWsmeaj PLC 6 %Cum Prf£i -47 
(20Ap9C) 

Beazer PLCS.07% Cun Red Prf £1 - 66 * 
7(24Ap90) 

8 %% Cnv Uns Ln Stk 2000 - 007 
BfcbyU) 1 Sons PlC 4 J 2 % Cun Prt ci _ 
48(25Ap90) 

Bkmfdpustes PLC7%% Uns Ui Slk 
87/92 - £856% 

Blue CIrcie Industries PLCS*%2nd Deb 
Stk 1964/2009 - £52% (28ApSQ 
6 K% Uns Ln Stk(1975 or aft) - £SO 
(SSApSO) 

Booker PLCADR (4:1) - S2&93 
Boots Co PLC7%% Uns Ln Stk 88/33 - 
£82% 


BfteWrlndWrtites PLCOS% Cum Prf £1 
-86 (25*090) 

‘■'■Jjhwafto FtCGnv Pit 60p -88 

r, P0 ^®^ 

“•m Chemicals intetnadorM FLC9% 
Cum Red Prt £1 -8E(20Ap90> 

Briann PLC 7*% Una Ln Stk 2002/07 - 
_ £80 (20*090) 

tensh Airways PLCADR flOrt) - 
Srttsh Alcan Ahimlnkm PLC lfl%% Deb 
Stk 201 1 - Eft 

Br^b-AnwtoHi Tobacco Co Ld5% Cun 
Prt Stk £1 -41 (24A(>901 
8 % 2nd Cun Prf Stk £1 -48 50 
(20Ap90) 

British Oedging PLC 8 % UrtS Ln Stk 03/98 

-£SS(24Ap90) 

Brftbh awe Cerp HMge PLCBK% Cum 

W Prt £1 -S5B4ApOO) 

^ 7% Urts Lr Stk 85/90 -£93 
BrUtafi Steal PLCOrd 50p - 133 % % 4 4 
% % K 865 5 5 % % .635568.138 % 

% .6365 7 7*% 

ADR (10:1) - $2298423 3.10923 

British Sugar PLC 10 *% Red D4b Sh 

2013 -£81 % 

Brown 1 Jackson PLCOrd 20p 
(Rfd- 1/1/80) - 47 % 8 
1075% Cnv Cum Prf £1 -93 
Snwmpshn) PLC5%% Sec Ln Stk 2003- 
£52 


Bt^rt^PLC7% Cm Uns Ln Stk 95/97 - 

Bumdene liwmbnents PLC 15% Uns Ln 
Qtk 2007/12 -SS6 

ftvton Group PuC8% Cnv lint Ln Stk 
1996/2001 - £65 

CRT &»p PLCOrd 10p-723%± 
Cadbury Sc/mmppoa PLC8*% Uns Ln Stk 
94/2004 — £70 

Catfyns PLC 10% Cun Prf £1 - 108 


Curd Group PLC7R Cum Cnv Red Prf 
2009 lOp — 117 r -485 % 8 

Canadian Ovare Pack Industr Ld Com Npv 
- RZ7J5S 

Cantor* PLC7%% Cun Prt £1 -60 
(23ApflO) 

Caparo industries PLCB.76p Dividend Cnv 
Cum Red Prt 20p - 135 

Cepe PLC 10% Deb Stk 86/91 -Z93% 
(23ApSO) 

Cardo Engineering Group PLC 10%% Cum 
Red Prt £1 - 90 (24Ap90) 

Carlton Com mun l uaU ons PLCADR (2:1) - 
*15% % % 8% K X. % 

CaterpUar inaShs rrt Com Stk $1 - 
$82 K* 

Charter ConaoSdeted PLC2p(B0 (Cpn 51) 
-4a7(20Ap90> 

Cttyviilqn PLC&5%(Nei) Cnv Cum Red Prf 
£1-186 7 

Coats Patons PLC4%% Um Lit Stk 
2002/07 - £44 £24*080) 

6*% Uns Ln Stk 2002/07 - £52 4% 


7%% Una Ln Stk 90/95 -E74(24ApB0) 
Coats ViyeSa PLC4S% Cun Prf £1 - 44 


Cotoroi Group PLC8p Cum Red Prt 2005 
lOp - 10% 22 5 (24Ap90) 

Comben Grew PLC7%% Uns Ln Stk 
92/97 - £73% (ZOApSO) 

Caokson Group PLC7% Cun Prf £1 -68 
Cooper (Frederick) PLC6£p (Net) Cm Red 
Cure Ptg Prt 10p - 82 (24Ap80) 
Couns/Ws PLCADR p:1) - $5.134829* 
7*% Deb Slk B9S4 - £80 % 

5%% Uns Ln Stk 94«6 - £68(2SAp80) 
6%% Uns Ln Stk 94/98 - £70% 

(25Ap90) 

7*% Uns Ln Stk 94/96 - £73 % 
Courtaukte Coatings Ld8K% Uns Ln Stk 
90/95 - £79 

Coutaulds Clothkig Brenda Ld7%% Cun 
Prf Stk £1 -60 (23Ap90) 

OoutauMs Texttes PLCOrd ^p - 249 60 
501 1 23344666879 
Courtwefl Group PLC Warrants to stit for 
Ord -0% 

10.79% (Nat) Cm Cun Prf £1 -7910 
(25Ap90) 

Croda M t amatlon al PLC 65% Cum Prf £1 
-B8(24Ap90) 

88% Cun Prf £1 -75 (23Ap90) 
CrystUaia Hldgs PLC8»% Cm Um Ln 
'Stk 2003 -£83 

Cuban's HMgs PLC Warrants to sub for 
Ord -24 (23Ap90) 

Dafgety PLC4.S5% Cum Prt £1 - 58 
Davies 1 Metcalfe PLC'AYNon.VJOrd lOp 

- 248 (24Ap90) 

Debenhsms PLC6%% UmLn Slk 868)1 - 
£87 

7%% Um Ln Stk 2002/07 - £S8% 
(2SAp90) 

7*% Urn Ln SUc 20028)7 - £80 
(24AP80) 

Delta PLC7*% Deb Stk 85/90 - £94 
04Ap8O) 

Dencora PLC 675% Cun Cm Rad Prt £1 
-112 

Dowty Group PLC7% Cm Cun Rad Prt 
£1-100% 12%' 

BS Group PLC 5% Cun Prf Stk £1 -45 
(24Ap90) 

EMC Group PLCGld 5p(B< DS/J-- 101 

(2SAp90) 

Eastern Preduos(Hk1M PLC10%% Uns 
Ln Stk 92^7 - £80 (25Ap9n 
Egorton Trust PLCfl-75% 1st Cun Red Prf 
£1 -80(24Ap90) 

7% Cm Cun Rad Prf £1 -133 
EaotftB.) PLC7% Cm Cum Red Prt £1 - 
85(2QAp90) 

Ord 2Sp - £10p 975 95 (2SAp60) 
Enzo-Gutuit OyUnrestrtctad A Sits FM10 
-FM31 7795e3Ap90) 

Euro Disneyland S.CXShs FRIO 
(Deposttary Receipts) - £10.7 10* 108 
108 IGAt 8 17% 17* 

Shs FRIO (0r) - FR99.B6 8 85 100 100 
K K % * 

European Home ProducftrPLC8%% Cun 
Rod Prt 2001/06 £1 - 66 % 8 (24Ap90) 
5*% cm Cura Red Prt 2008/11 £1 -62 
3 5 (24Ap90) 

Birotumei PLC/Euotwmel SA Units (1 
EPLC Ord 40p 1 1 ESA FRIO) (Br) - 

Unte (Staovern bisatbed) - FR54%* 
Ewored PLC1175p Cun Rod Prt 2005 IQp 

- 96* 

ffl Group PLC7.7%Cnv Cura Red Prt 
95/99 £1 -125(24Ap90) 

Ferranti bttemaUoml PLC 68% 1st Cum 
Prf £1 -70(23Ap80) 

38% 2nd Red Cura FYf £1 -45 
(24Ap6Q) 

Fteher(Atj»t)aotip PLC Warrants To Sub 
For Ord -7»B%9 
ADR (10:1) - 919% (23Ap90) 

Fteom PLCAOR (4:1) - $2227 (24Ap90) 
5%% Um Ln Stk 2004A» -2524 
(23Ap9Q) 

FoBtea Group PLCOrd 5p - 85 
Ford Mow CoBdr(1/20th Sh Nat West 
Bank) - Cl A6 (23Ap80) 

Fortnum 1 Mason PLCOrd Slk £1 - £44 
Foeeco PLC4%% Cun Prf £1 - 60 
6%% Cnv Rod Cura 2nd Prf - 105 
10% Cm Uns Ln Stk 9096 - £105 
Friendly Hotels PLC4*% Cnv Cun Red 
Prf CT - 94 (24Ap90) 

7% Cm Cun Red Prt £1 -95(24Ap90) 
GKN PLCAOR (1:1) - $883 (23Ap90) 

GKN (United Kingdom) PLC 10%% Gtd 
Deb Stk 90/95 -£85 6 K 
Gmkell PLC 5% Cum Prf El - 42 (24ApB0) 
General Boctrtc Co PLCADR (1:1) - $322 
(24ApSQ) 

7*% Una Ln Stk 87/92 - £87 
7*% Um Ln Stk 88/93 - £80 3 4 
(23Ap90) 

General Instrument CapShs of Com Stk 
$1 -$3141895* 

Geststnor Hldgs PLCOrd Cap 2Sp - 208 
10% Cnv Uns Ln Stk 90/96 - £117 
(23*090 

Glaxo Group Ld6K% Um Ln Stk 85/95 
50p -34* 

7%% Um Ln Slk 85/95 60p - 37 
Glynwed Intemelio ofli PLC7K% Cura Prf 
£1 -63 

7%% Deb Stk 88194 - £77 (24Ap9M 
10*% Uns Ln Stk 9W9 - £83 4 
Goodhesd Group PLC 7% Cm Cun Red 
Prf £1 - 78 (23Ap60) 

Goodwin PLCOrd lOp - 28 (2SAp90) 

Grace (WA) 1 Co Com Stk $1 - 
$26,798* 

Grand MetropoBan FLCG% Cura Prt £1 - 
42(2SAp90) 

ttmt Universal Stores PLC 5%% Red Uns 

Ln Stk - £36(24Ap90) 

6*% Red Um Ln Stk - £50 (24Ap9Q) 
8%% Una Ln Slk 93/98 - E7!Z(25Ap@8) 
Kan&gbtaarlng(Hidga)njCB85KCunPil 

£1 -65(20Ap90) 

Hatetaadpsntes) Group PLCS%% Cura Prf 
£1 -49 (24Ap90) 

Horri5h_HHaraI)a) LdG% Red Cum Prf £1 


Owker SkkMey Group 
Prf El -45 (Z3Ap90) 


Group PLC S%% Cun 


7*% Oeb Stk 87/92 - £83** 

Hepworth Capital Finance Ldli25% Cnv 
Cap Bds 2005 (Reg) - 97.152 * * 6 
Heotalr Comumer Products Ld8%UmLn 
Stk 85/95 - £72 (Z5Ap90) 

Mckson Interna Mo u nt PLC8%% Um Ln 
Sfc 89/94 -Z85£2SAp90) 

H^jh Gosforth Park PLCOrd £1 -£47 
(2SAP80) 

H B s d own Hldgs PLCADRMtl) -$16% 
(24Ap90) 

Honda Motor Co LdShs of Com 98c Y50 - 
Y1 782293333 9283055 585565 800 
House of Fraser PLC 6% Una Ln Slk 93/98 

— £60(20Ap90) 

8K% Una Ln Stk 93/98 - £73 (23Ap90) 
Howard 1 Wyndham PLC18% Um Ln 8tk 
78/91 - £90 

IMIPLC7%% Una in Stk 96/91 -£89% 
(20Ap90) 

7*% Uns Ln Slk 88/93 - £79 (2SAp9Q 
Iceland Frozen Foods Mdgs PLC Cnv Cun 
Red Prt 20p - 65% 8 6 413 % 886 
ffngworti, Morris Ld6%% Gum Prt Stk £1 

- 56 (24Ap90) 

6%% Cum 2nd Prf Slk £1 -55(24Ap80) 
Ongworth Morris (SMiafre) Ld4»% Cun 
1st Prt £1 -38 (24Ap90) 


7% Non-Cutn Prt sop - 29 (23Ao9n 

11.09% Cun Prt £1 -bo 
11% UmLn Stk 93m -£78 
Jomtaon Group Cleaners PLC7jsp (Non 
Cm Cun Red Prf lOp - 107 QSAnBOi 
9% Cun Prf £1 -eOCSAitfO)*^ 
JobrowiAtatthey PLC8% Cm Cum Prt £1 
— *65 (24ApSQ) 

8 %% Mtg Dab 861 85/95 - £80 


Corporation Ld Ord $31 -SS68S 

• Jon 

Kp®** Corporation Shs FM2Q 
. (Uranat rated)-FM994%SeaApS0) 

Ltttxnke Group PLCADR (i;i) - $ 4 j» 


8% Bid Uns Ln Stk 90/92 -£80 
(23Ap90) 

LAnwm^ttqsPLClO%3roCumPrt£i - 

Lapone PLC5%% CUn 2M Prf Stk £1 - 
45 (20Ap90) 

. 10*% Dab She 94/99 - £82 (2SAp90) 
Lewte(John)P a nne rei4i PLC 5% Cum Prt 
Stk £1 —41 (23Ap90) 

7%% Cun Prt Stk £1 -60 (TOApOO) 
Lex Sendee PLC2nd Ser Wta To 
Subscribe lor 1 Ord -llOQ3An9Q 
UByrsn ft CoShs of Com Stk NPV - 
559* 65% (20Ap90) 

Uter & Co PLC 5% Prt(Cum)£1 - 47 
l^x teteedCorgo rationSha ot Cetn Slk $1 

London Cremation Co Ld10% Cun Plf El 
- 90 (2QAp90) 

Lonrtn PLC9% 2nd MS 0«b Sft 87/92 - 

£87(24*090) 

Low(Win) & Co PLCe.79% Cun Cnv Red 
Prt El -1544 

Lucas Induotrlea PLC10«% Uns Ln Slk 
92/97 - £86 

Meoardnr PLC 5%% "B" Cura Red m n - 
54 pQAp90) 

McCarthy & Stom PLC8.78% Cum Rad 
Prf 2003 £1 - 68 (24Ap90) 

7% Cm Um Ln Stk 9904 - £39% 40 
(24AP90) 

MWKlOTPftgsJ PLC5% Cun Prf £1 - 45 

ManpowPLCADR port) - $12% % 
Marks A Spencer PLC 10% Cun Prf £1 - 


Marks 6 Spencer PLC 10% Cum Prf £1 - 
83 (20Ap90) 

Marehate PLC 11 %% Dab Slk 2014 - 
£82* 

Mecca Leisure Group PLC7-2Sp meO Cm 
Cum Red Prf 20p - 50 50 1 % 2 
Medeve PLC Warrants to sub fcr Orel - 62 
(24Ap90» 

MenziesMohn) PLC 9% Cum Prf £1 -75 
Mtsuttehl Bobbie C o rpora t ion Shs of Com 
SWY50-Y971 

Monsanto CoGora Stk 12 - $105* 
POApflO) 

Mouit Charlotte bwestments PLC 10 *% 
1 st Mtg Deb Stk 2014 - £80% (2SApS0) 
NCR Corp Com Stk $5 - $84866631* 
NMC Group PLC Warrants to sub for Shs 
- 80 (23ApB0) 

NSM PLC&Sp (Net) Cm CUn Red Prf IQp 
- 1023 (23Ap90) 

National Medkaf Erasrprfsea Inc Shs of 
Com Slk $085 - $32803912* Sfa* 
Normans 61014 } PLC 8 *% Cm Um Ln Stk 
99/04 - ES3 (24Ap90) 

Norsk Data ASCtass -B- (Non Vtg) NK20 - 

NK48* 7 

North MUand Construction PLCOrd IQp 
-1802(2QAp90) 

Northern Enghiaerlna mdustrtee PLC 11 % 
Cun Prf £1 -100 

9% Una Ln Stk 90/95 - £80 (20Ap90) 
Oceonics Group PLC Warrants to sub lor 
Ord - 13 (25Ap90) 

Owen 1 Robi ns on PLC 8 %% (Net) Cm 
Cum Red Prt £1 -77 
PFG Hodgson Kenyon Ml PLC 875% Cnv 
Prf 91/2001 lOp -744 
Paramount Commu ni cations IncCom Sdt 
$1 - £28% 29 

PtrtdMd Group PLC Cun Red Prf 2010/13 
£1 - 70 (2SAp90) 

Paterpan Zochonis PLC 10 % Cum Prf £1 - 
88 

PavBon Lalsue PLCOrd lOp - S3 
Pearson PLC 5.875% Um Ln Stk 88/93 - 
ESS (24Ap90) 

6876% Uns Ln Slk 88/93 - £70 


885% lira Ln Slk 88/93 -£82% 


8525% Um Ln Sflt 88/93 — £82 
(34Ap90) 

Posy Peck MemaMom! PLCOrd lOp 
(RestTtcted Transfer) -3S5 
Poner Chadbum PLC 8% C»v Cum Rad 
Prt 1993 £1 -IDS (2SAp90) 
P u tu no uOtlSundertsnd NawwpaperaPlC 
8% Prf StkfOumKI -71 (23Ap90) 
Powea Dufftyn PLC4K% Cun Prf SOp - 
20 (20Apflu) 

Prowttog PLC88%CUnRedPrf£1 -74 
(24ApS0) 

Queens Moat Houses PLC10X« let Mtg 
Dab Stk 2020 - £77%. •*. % ^4Ap9Q 

Warrants to sub lor Old - 28 30 
C20Ap«* ... 

9% Cum Pit £1 - 73 5 (24Ap90) 
RPHLd4%%Um In Stk 2004/09 -£30 
PSApeo) 

9% Um Ln Stk 99/2004 - £60 70 
(2SAp«9 

RacaJ-Chubb LdB% Uns Ln Stk 82/86 - 
£78(2QAp90) 

8%% Uns Ln Stk 87/92 - £88 (SOApBO) 
Racal Electronics PLCADR (91) -S88S 
88 83 84 85 86 86 88 87 89 6 
Racal Telecom PLCADR(10t1) - $8287 % 
* 78 85324 87823 

Rank Oraaiteadan PLCADR (1:1) — $1287 


Ranks Hovfs McOougaH PLC6% Cun V 
Prf £1 -61 

8%% Um Ln Stk 90/94 - £80 (24Ap80) 
B%% Una Ln Stk 81/86 - £80 

Ransomas PLC88Sp (Net) cun cm M 
128p -87* 

Rainers Group PLC6-75p Cm Cum 
Non-Vtg Red Prf 20p -88 78 

Recfcitt & Caiman Catrital Fbiance Ld98% 
Cnv Captal Bds 2006 (2Sp Prf) (Reg) - 
28 % 9% 

Record Hokltogs PLC 10% Cura Red Prf 
£1 -87% (23Ap8Q) 

Reed btemailanal PLC7% Cum Prf £1 - 
57(26ApS0) 

Relyon Group PLC7*% Urts Ln Stk 88S1 
-E85(24Ap9Q) 

Rockware Group PLC78S% Cm Cum 
Red 2nd Prf £1 - 88 (2SAp8Q) 

8% Una Ln Stk 95/99 - £88(2SAp90) 

Ropner PLC11%%Cun Prf £1 -101 
(2OAp90) 

Rugby Group PLC8% Uns Ln Stk 93/96 - 


SO-Sdcon PLC 88% cnv Cura Red Prf £1 
- 128 (25Ap90) 

Warran t s a sub for Ord - 13 
Sectchi 1 Seetchi Co PLCAI» (3.-1) - 
$4* % H JBS % 

6% Cm Una Ln Stk 201 6 -£40 
(25Ap9Q) 

Satosbiiry(8 PLC 8% Ind Um Ln Slk - 
£62% (23Ap90) 

Sahesen (Chrisdsn) PLC&6% Cun Prf £1 
-66(2aAp(B0) 

Sanderson MurrayAEMetfHUgs) PLCOnl 
SOp - 190 

Scope Grow PLC8% Uns La Stk 88/93 - 
£70 (2SAp90) 

Seam PLC7%*A* Cun Prf £t -58% 
12%% Cum Prf £1 - 105 
7X% Um Ln Sflc 92/97 — £72 (28Ap90) 
Securtoor Group PLC6%% Cum Pq) Prt £1 
- £1 19 20 (24Ap90) 

Senior Engineering Group PLC98% Uns 
Ln Slk 91/96 - £78 
Shoprlte Group LdOrd 5p - 187 70 
Sksaw Group PLC7%% Uns Ln Stk 
2000/08 -S3 

600 Group PLC4J55%Cum 2nd Prf £1 - 
60 

11% Uns Ln Stk 92/97 - £88 05Ap8O) 
Smith (WXJ Grotto PLC V Ord 10p - 58 

8% Red Deb Sflc 87M2 - £90 (20Ap90) 
5%% Red Urn Ln Slk - £40 (20Ap90) 
SmkhKSm Beecnam PLCADR Cil) - 
$38** 

SmtthKHna Oe e oh am FLOS mBW G u eADH 
(Irt) - $34896833* ft* 82* 

Smiths md u striea PLC11X% Dab Stk 
95/2000 -£80(23ApM) 
SmurtttfJefferacnJGroito PLC6% Cum Prf 
KE1 -20 

9*% Cm Urn Ln Nts - S200 201 
SpeerfJ.W.) & Sara PLCOrd 25p - 248* 

Stag Fumiure HWgs PLC11H Cun F¥f £1 


Jia. 

Stk(86/91) -£88 


PLC7ft%UnsUt 


7%% Uni Ln Slk 88/33 -£82% % 
Storing industries PLCmPrt(S%% 
CumjEl -35 

Storehouse PLC 8% Cnv Una Ln Slk 1992 
-£87 

Sumter International PLC 15% Cura Rod 
Prf El -901 (25Ap90) 
SiitcHfeAp oekni m PLCWsrrana ip tt£> 
for Ord - 100 2 (23Ap80) 

9X% Red Cura Prt £1 -81 (2SAp80) 
Symonda Engineering PLCOrd 5p - 37 
PSApfiO) 

T & N PLC 10.1% Mq Oeb Stk 90/96 - 
£80 (24Ap90) 

It *% Mlg Deb S8c 95/2000 - £88% 
(23Ap80) 

Tarmac PLC8%% Uns Ln Slk 90/96 - E7S 
(B4APB0) 

Tate & Ute PLCADR (4MJ - $1029 


6X% Cum Prf Stk £1 -S3 
7*% Deb Stk 89/94 — E77 
7*% Uns Ln Stk 86/90 - £91 (23ApBCD 
10*% Um Lit Stk 2003/08 -£8S 
(Z3APS0) _ 

Taylor utoodrow PLC9%% let Mtg Deb 
SWC 2014 -£73% (23Ap8Q) 

Tettoa- Wdgs PLCWatranto to sub lor Old 

Tt^SitSS PfpeBm Co 10% SMg« 
Otv Uns Lit Stk 91/9S - £240 (24Ap9H 
Tosco PLC4% Um Deep Dtec Ln Stk 2008 


-£38% 9% (SSApM) 

THORN EMI PLCAOR (1:1) -*10% 
(23ApQA 

Warrants to wb fcr Old - 146 S5Ap90) 
TB^^K> rrag )PLC8%% Ura Ln stk 

Tkatide taoup PLC1 1 %% Una Ln Stk 
91/96 - £90% <25Ap9(Q 
TMtoek PLCUrtta of 420pef Cm Una Ln 
Stk 1990 - 485 

Toow Group PLC5% Cun Prt £1 -40 
CZSApeO) 

4*% Perp Deb Stk - £34 (20Ap90) 
7X% Dab Stk 85/90 — £90 (24Ap9Q) 
7*% uns Lfl S* BOT4- - £75 (24Ap90) 
Today 6 Cartsle PLCOrd SpCEx Dtv) - 
148(25Ap90) 

Towtas PLC 'A' Nan.V.Ord lOp -83 
9% ■A* CUm Prt SOp - X (2SAp90) 

6% *8* Ptg Prf 50p -90 (SSApBO) 
Trafalgar House PLC7% Um Dob Stk £1 
-5780 

6% Uns Ln Slk 94/99 - £71 (24Ap90) 
9%% UhS Ln'Stk 200CKS - £73 

(23Ap90) 

10 %% UteLn Slk 2001/08 -6779 
Triefus PLC 20% Cum Prt 2Sp -43 
Trusthouse Forts PLC 655% 1st Mtg Dab 
5d( 86/W - £94* (24ApB0) 

106% M(g Deb 8tk 81/98 - E87 
(24Ap9Q) 

USKO LdOrd R060- 40 pOApSO) 

Unicorn &XJU3WM PLC8%% Una Ln Stk 
20004)6 - £71 (24Ap9Q) 

Unlgste PLC6%% Uns Ln Stk 91/96 -£70 
Uidgroup PLC7*% Cura Cm Rad Prf £1 
-90 

Untever PLCADR (4.-1) - $74% 74 A 
6N% Uns Ln 8dt 81/2006 - £90 1 3 


8% Una Ln Stk 81/2006 - £86% 7% 

Urten tournadonsi Do PLC6% Cun Prf 
Stk £1 -48(24ApOO) 

7% Cum Pit Stk £1 - 55% % 

Unlays OUpCom 81 k $5 -$148096*%* 
Unlays Ld 8 % Oeb Stk 87/92 - £82 
Urited*bcrt»(HU0a)PljD9%DobS* 

93/96 - £72 (2SAPS0) 

Untied Sewnffic Huge PLC58K CRv Cun 
Non-Vtfl Red Prf £1 -45(2SAp8Q) 

Upton 4 Southern HokSngs PLCOrd 25p - 
23 

Vtcksrs PLC5% CunXTiix Free To 3Qp)Rrf 
Stk £1 - 69 C23Ap90) 

WCRS Grotto PLC 66% Cm Cum Red Prf 

1999 10p- 101 % 

Waddtogtonyohn) PtC48% Cum Plf £1 - 
60<25ApS0) 

Wagon Industrial Hk/gs PLC728p (Net) 

Cnv Ptg W lOp -88 91 eSApUQ 
Walk 0 r(J.OO 6 Co PLCOrd 26p - 410 
(25Ap90) 

WsBcertThomas) PLCOrd 8p - 47 
Warner Hoddays Ld6*% Cun Prf £1 -60 
(25AB9Q) 

Warner-Lambert Co Com Stk $1 - 
$105431655 (24Ap90) 

PLC8*% Cun Red Prf 

Waveriey Cameron PLCTJk} (Net) Cm 
Cun Rad Prf Sp - 58 pSApHh 
Wnritey PLC78% Cm Uns Ln 88r 1999 
-£85(2BAp90) 

wesdand Group PLC Warrants to sub (or 
Otd-36 

7%% CnvCun Prt £1 -140(24Ap90) 
7*% Dab Stk 87/92 - £82 C!4A09O) 
Whttecroft PLC4.1% Cun Prt £1 -48 
C24AP90) 

Wkkwy PLC 8.78% Orw Cun Red 2nd Rf 

2000 £1 - 60 (23Ap90) 

VfBDsnu HMgs PLC10%% Cun Prt £1 - 
99 

WBmn(CartTioBy)Hldgs PLC 10%% Cue 
2nd Prf £1 — 89 (&Ap0(D 
Xerox CwpCara Stk $1 - £32881069 
Yuto Citto & Co PLC11 %% Cun Red M 
1998/2003 £1 -97(2SAp90) 

Financial Trusts, Land, etc 

Na. of bergefne included 300 

AntKXJT Trust PLC 10%% Uns Ln 30(91/96 
-S88(20Ap90) 

Daly Med & General Trust PLCOrd SOp - 
£48 

EFT Group PLG Warrants to st* lor Ord - 
5 

Expkxadan Co PLCOrd Slk 6p - 172 
(23Ap90) 

FAC Enterprise Trust PLC Warfares to 
sub for Ord - 18 (26ApM) 

Q.T. Chta Growlh Fund LdOrd 30l01 - 
$8*8* (24Ap9Q) 

Warrants to sub lor Ord -S3 (24Ap80) 
Govvtt Far East I n ve atra e n l s Ld$Q.0l -. 
$1823 (20Ap90) 

Greece Fund LdShs *081 (tDRstoBr)- 
$2450* 

Depositary Warrants to sub for 81 m - 
$296(24Ap90) 

Guinness Flight Global Strategy FdPta 
Red Prt SaoifGiobal H^im Bd Fd) - 
$1878* 

Haftte Holdbigs A/SWIs tosubfar'AITB* 
-824X 25% 

Hkptcrolt fc i v u sk i w m That PLCOrd 2Sp - 
250 

Bl OaMFmii tdPtg Bad Prf 
.. $081 (Managed Shs) -82085 CSApOG) 
taefacape PLST2%% Um Ln SMt 980) 8 — 
£90 # . . " 

tedoneelsegotty Fund LdOwl $001^89* 
98 

Warran tB to at* for Ord -$2 
Korea-Europs Raid LdShs $0.10 -$5* 
Shs||OR to Br) f0.10(Cpn3) - 12710 
London 6 Guopeon Grotto Ld10X%UM 
Ln Stk 1993 -EB8(Z4Aa80) 

M1M Britannia Jersey GR Raid LdPtg Red 
Prf Ip - 15* 88 p6Apm 
Matayatan Smster Coe Fund (Ceymargid 
Ord $081 — $9*9%* 

Warrants to aU) for Ord - S2N* 

Mania Fund (Cayman) LdPftj Rad Prf. 

$081 -$8* (23Ap80) 

Meroury Seiectod Trust Shs M*V North 
American Rmd(Rag) - $15.76 (BMpOO) 
Mazzankw CapteMlac Tat 2001 PUCInc 
She £1 -134 

N a Bomi Home Loans Hkfgs PLCOrd 15p 
-116<25Ap9Q 

78%QwPrt£1 - 78 (23Ap90) 

Okt Cout IntsmatlonU Reserves LdPtg 
Red Prf $081(Stertng Managed Shs) - 
£18884 pSApSO) 

Oporto Groerth Fund LdPtg Rad Rf 1081 
(Brt-$8%C24Ap90) 


Save & Prosper Gold Fund LdSOOl - . 
£782(23Ap90) 

Scottish Asian toveeanent Co Ld War ran ts 
to sub tor Pig Shs - $2* (2SApM) 
Stem SraoBer Companies Fund LdOrd 
$081 -$8tt* 

Skne Darby BortradSM 080-80 
Singapore SESOAQ Find LdWts to teb 
for Shs -$8% ffi3Ap90> 

Smftfi New Court RjC 12% Subord Una Ln 
Stk 2001 - £71 (20Ap90) 

TR Worldwide Strategy Fund SteavSba 
NPV (North America Fund) - 12987 


TSB GK Find LdPta Red Prf IpfCteatfA 1 
Ptg Red Prf) - 8S37 p4Ap90) 

Thai tovastment Raid LdPtg Red Pfd 
$081 - $12.1 12% QSApBQ) 

ThaBand Memaflotal Fond LdPta Shs 
$081 OCR's to Br) - $17875 
Thompson Ctoe Investments PLCOnl SOp 
- 129 (2SAp8d) 

3 PLC7%% V Deb Stk 89f32 - 881 4 
9% 'A' Dab Stk 91/94 - 880% 

12%% UnS Ln Stk 1892 - 808* 

York Dust Group PLC68p(Nef) Red Cun 

CmPrfgQp -40 

Insurance 

No. of bargatna Inducted 558 

General Acc RreALHe Aaoc Corp PlJC 
7%% Uns Ln Stk 87/92 - 883 
GusiYten Hoy/dExciianga AasuranoePIO 
7% Cum Rad Prt El -75 (23Ap90) 

7% Uns Lit Stk 88/91 -E87* (2SApBO) 

Investment Trusts 

No. of bargum Included 823 

ADhust New Dawn Inv Trust PLC Oid 26p 
- 118 21 3878 % 876 4 5 (28ApB0) 
warrants w sub for Old -74(20*p90) 
Abtnat New European Inv Trust Pic 
W ar rants To Sub Far Ord - 38 40 
AOsnoe Trust PLC4% Prt Sdt (pun) - 
£38* 

4*% Prt Stk (CUH) - 835 (23ApOO) 
American Hust PLC6% Cun Rrl SOc - 
£45(20Ap9Q) 

BoBte Gtflord Shin Mppon PLCWtenants 


to sub tor Ord -78 81 (23Ap90) 

Benkora knrasment Trust PLG1Q%% Dob 
Stk 2016 -£80% (S34Ap9<n 
Bdttei Asaete Trust PLC-A- 9% Prt 

EddCun) - £44(24*p90) 

Bntfaii Erapee See 6 General Trust10X% 
Deb Slk 2911 - £77% (24Ap80) 

Brtttah Investment Trust PLCBXW Rf 
SfldCtxn) - £48 (23Ap80) 

11.125% Secmd Dob Stk 2012 -884% 
C^Cjmenmera Tint PLCOrd 2Sp - 
200 

Capital Gearing Trust PLCOrd 25p - 440 
(2S*o90) 

CWdren'8 Merical Charity fnv Tit 
Warrants to sub tor OTO -6{24Ap09) 
City of Oxtod invsment Tnut PLCOnl 
kto 9p -48 

Oxyton Consofldsted Trusf PLC 28% 

Cum Prt Slk - £37 
1 1 K% Oeh 6tk 2014 -£87% % % 
EnaBsh 6 Scottish Investors PLCS* 26p - 
l25B(20Ap90) 

Engteh Natlami Investment CP PLC9%% 
Dab Slk 91/96 - ESI (23Ap90) 

F8 c. Euretrust Pl£5%% cnv Un* Ul Sfk 

_ 1996 - £297 300 S (2SAp0q 
FAC. Gannany tovastment Truat PLCOrd 
25p - 120 2 6 

Vterrws 9U2000 to aub for On) -48 
53 

FA C. Pacroo tovastment Treat PLC 
_ Warrants w stto ter Ord -103 (aSApBO) 
™h Throgmorton Co PLC78ML Cnv tine 
Ln Slk 2003 - £94% CUApOO) 

FVat Sootnsh American Trust PLC3*% 


Cum Prf Slk- £47%* 

Rrst Spanteh lev Trust PLCWWant* to 
stft tor Ord - 43 

FMtjnygurapnn FteCgteg tov TnPLC 

WartSSs to sub tor Ord -37 (2SAp90) 
Rsmtog Far Eastern tov Trust PLC5% 
Corn Prf £1 -4S(25Ap90) 

Gartmora vatue Investments PLCZero 
DMdend Prf lOp - 63* (23Ap80) 
German S mater Co's Inv Truat PLC 
Warrana toaubfor Old -148 
GSaagow tocome Trust PLCWsnaota to 
sub for Ord - 3 (24*090) 

Globe Invaatrnant Tnat PLC10% Deb Stk 
2018 -E78(2SAp90) -. 

11%% Cnv Um Lit Sik 9096 -£42832 
(2SAp90) 

Oman Adsnoo tovlTuat PLC5% Prt sac - 
«46(23Ap9Q 
5%% Cun Prt SOc - £51 
Henderson Hlgttend Trust PLCOrd 28p - 
93 

vvtstosub lor OTO -22{2SAp90) 
touaatora CapftM Tud PlC8%% Cun Prf 
S6( - £47 

4% Dab Slk Red - £93 (23AOSQ 
Le wg ed Opport u nity Truat PLCZBr Cpn 
Qw Um Ln S6C 96199 - £68* 

London a si L aw ren ce tov eat nurtt PLC 


Ord 6p - 110 (24 Ae 90) 
Merfn ktfl Green InvTst PLC 
ffSApQO) 


Ord 2Sp -85 


Murray Inwmatenal Treat PLC4% Deb 
Stk - £30 (20Ap9m 

New Guernsey Socvnae Duet LdOrd 26p 

— 73 (24Ap0O) 

New Throgaonon THteKTSeq PLC128% . 

oeb ew 2008 - $k?s 

Zero Cpn D«b S8c 19K - £92% 3% 
(24Ap90) 

Northern Induat Imprw Trust PLCOid £1 

— 400 (24Ap90) 

St Andrew Trewt PLC6K% . Cum Prf 86c - 
£48 (26Ap9Q 

Scottish Mortgage A Trust PLC8%-14% 
Stepped Intarest Dob Sflc 2020 - £101 
ScmtMi National Traet PLCIOtL Dab Stk 
2011 - 879% eOApflO) 

Second AMance Trust PLC4%% Cum Rf 
Stk - £40 4% (26Ap80) 

SocurfOee Dust of Scxktend PLC7% Dab 
8»8a«3 -caaosApoo) 

Shires kwe s tmani PLC Wsirant sto sub tar 
Old -37(2SAp90) 

Throgmorton Trust PLC 12 5/10% Deb Stk 
S010 -£90% (24Ap9Q) 

WKan Investment Co PLC 8% Deb 86c 
96/89 - £70 (24Ap80) . 

Unit Trusts 

No. oT berpe/na Included 13 
M8G. American SmsBerOtYs Reid 
Aocum Urits - 61J 

Ml a European DMdend FUndtocUnks 

— 548 

Aocum Units -548 (24Ap80) 

MA G.<3okl 6 General FondAooom Units 
-528(24Ap90) 

MA CL tote ma Monel tocome Bund toe Urits 
-73 

Aocum Urits- 818 (2QAp90) 

Mines - MrsceHaneous 

No. of bargsins Included 186 ■ 

Arafgameted Ftasnctel kws PLCWanants 
U eri> tor Shs - 0% (28Ap80) 

Aserco Inc Cora S6c NPV - $29% 

BtekH Mntog PLClOp - 28 ■ 

Da Baers Co ns oli da ted Mines U140% 

Cum Rf R6 (Be) (Cpn 182) - 306 
(2QAp80) 

DM R086 (Br) (Cpn 84) -£f« $ 20J 
20J8 208 2082 2086 20% SF30.1 808 
B Oro MtotogSExrioraOan Co PLCOrd 
10p -375a5(25Ap80) 

Europe Mkw rate Group PLCOrd 2p - 78 
Warrants to sub tor Ord -8 (25*p90) 
m^tgjrmCapfm Mtoaa LdOrd SdcSZI - 

R1Z tecporeBon PLC382S% W Cun Prf 
£1 -30% (24Ap90) 

Wawrtay Mntog Finance PLCWarrants to 
sub tor Ord - 10 (20Ap8Q) 

Wtoougtlby's ConaoBdated PLCPfd Ip - 
40 plMipOO) 

Mines - South African 

No. of bargains todudedB3 

Anriowoi LdN Old R08001 -£7 
(24Ap90) 

Angtovart La New N Old ROlOOOI 9* 

Pd-1 1/6/90) -16* 

Bamato Btptoradon LdOrd R0AI -2640 
CoranaOui Syndtoato 180028 - 18 
(26AP90) 

dohsnne sb urg Cone Invest Co 18RCL10 - 
£ 8 % 

LafaMM Pkdtoum Mines LdOrd RQ81 - 
$2.1 (20Ap90) 

Ltadum Reefs Goto Mhfng Co LdOrd 
ROOI -10$ 

New Central WftwatararandArassLd . 

RO60 - 88% (28Ap90) 

Trens-Watri Cote Corp LOROlBO- 100 

Oil No. of bargdirtetoctoded^BBB* ’ 


BriWftIH&rateum C6 PLCVrCun 1st Prt 
£1 -87 (28Ap80) 

8% Cun 2nd Prf £1 - 74 6 
Burmah Ol PLC7X% Cuts Red Rf El - 

8% OURI PM £1 — 84(23Ap90) 

LASMO PLC 10%% Dob Stk 2008 - 880% 
(»Mp80) • 

She* TransporMTradtogCo PLCOrd She 
(Bl)2Sp (Cpn 18^-436 

Property NaofbatpiinstocluctedWS 


AMed London F 
Mg Dab Sic 


Hae PLC1Q*% let 
-£77% 8% 


Bratab LandCoPLClOH%Dfd 1st Mtg 
Dob Stk 201904 - £79* (SSApSO) 
Bristol Estate PLC 10%% let Mlg Deb Stk 
2012 -£79% 

Captai & Oounttee PLC44PX Com Prf £1 
-51 (20Ap90) 

8%% let kOg ttob S6c 2027 - £73% % 
% % ' 

9%% Una Ln 86(91/96 -880 
CRy Ste ERBtn PLC8JS5% Cm CUn Rad 
PrtEI -87 


DeresEstates PLC? JS* CnvCum fled 
Rf £1 -82 235^333^ . 

. 10*% 1st Mtg Dab Stk 2012 
estates Properly hiraetmam Oo PtC7%%-. 
Una LnSdv 69/92 -£®>{2*Ap90) . 

nwrtsawi04% lit 

J2&££ZL-SSI*~ m, 

-Wow 

1286% Um Ln S6 c 90/92 - £95% • 
Hunmaraon Prop tovSDmr. Oorp PLCOid 
gsa -770 ^ 

Luttf Securttet PLC8*r.1et Mtg Dabfltk. 

_ £70^ 

9% 1st Mtg Deb 80(960001 -£72*.’%' 

8%% Una Ln Stk 98/97 - ■ 
Law4s(John)Properde3 PLCSX%Mtg Deb 

tSteBg/97-' £79 % 80% P5Ap9l»_ ._ .... 


VSPC PLC9»% Iri Mtg Dob Stt 97A002 

_ £78 . • ... 

f2% m M» Deb 3» 2017 - E89%. __ 
8% Una Ut5tk 20 0Q/OS - E06 (24Ap90) 
10%% Un* Ln 51k 2032 -£71%- 
Merito kmmatknal Propartlos LdCum 
pad Cm Prf £1 -15 - . - 
M etrop c ta n my Surplus Lands CoLd 
6% % lat Mtg Dab Slk 86/91 - £93 

PtC10% Cun Prf SOp r 39 

6^%t4enOBv Com NorwVtg Prf £1 - 
46% 778 9 50 

'0%% 1st MU Dob Slk 2011 -£72% % 
%%*3% - _ - 

Puberty S«^hwTniBtPLC8% Cun 

ftotpa RMorte rtdgsPLCB*% Gtd Una 

uTsaiW-BaasApoQ) 

Scotdah MetropoBan Property PLC 10%% 
1st Mtp Dob 80(2016- CTOTr - 
Speyhawk PLC 9-75% Cum Rad Prt 201 4. 

£1 -77(20ApSQ . 

Town Centre SecuMaa PLC10%% fat 
Mtg Dob 86(2021 - £78% «4Ap®0) 

9% Cnv Una Ln 881 8612000 - £178 5 

Wyndham Group FfjC9A7B% ffteft Cun 
C«iv Rid PrtEI -87 89% ; 

Plantations 

No. oTbargeins InriudedS' - .... 

Angto-Eeeum PHnteHora PLCWarrants 
toaub.tarOrd-IBOOApOQ. 

■ 12%% ‘OnaLn 86(96/98— £68% 82 - ' 


CMBngSofi Corpomton PLCDSf 28p — 73 
(25Ap80) 

Warrants toaubfor Ord -30 (2SAp90) 
Dunlop Ptomadone Id 6% Cut) Rf El- 56 
(20A|«0) 

fneh Kenneth Kafeng Rubber PLCidp — . • 
-£4(2SAp9Q . . . 

N er boro u rii Ptanre&ons PLCOid IQp - 30 


-48 (zapped) 


Toronto G rey t B ruce R te way Co4%Tst 


| -Nd of bargains tobkatadSos 


97/99 -E86pOApS ' . . • • 

MU Kent HofringaPLCWterante to aubL 
torOrd-50^5Ap90) . 

Bo u memoudt ftOteMct Water Col0%% 
Rad Dab Sdc 1996 - £80* 

Brteto Waterworks Oo22%(Rriy41B^p 
«rtStk-£300$KMpfla^-, .. 


2J%(nnly4mC0tia^>fa0t -8700' 

8&&R9 - - r '- -■ 

Essex Waur O)7%% Dab 86(91/93 - . 

an . . -.»• 

10%%:Dab 86(94/98.- 884 CSApSfQ^ r 
H ui tepool a W a r, Cu3 J%nte y pKjUmc - 
Ord Bk -£500 (24Ap«9 f,. - 
Mto-Southam W tor Co2 49 % (P inty ' . 

8%*JRarp Prf 88C-E806 (24A0BG4 
Portsmouth water Cp3«S(p**;a!%lOid 
• S6( - £1273 pOAp©®.' 1 ^ 5 ^. ' 

South ai a ffcidalBo, Waterworks' Co 
3J5%(Ffrty 9%)Cane Prf Stk — £500 

Ya^^tenHorks OoCora CW Sdc : 
4A%(Fimhr7%Max)-£1220(24Ap9t8 

Miscellaneous Warrants 

No-pf beroetoalnUuttednl ~ 

BankoraTruet totemallqna l LdWts Ratio 
' Old ShrkrRoiteRayoa PLC -8024 

pwtA pen) • 

Sstoman inoWCfcamfts toiiwch Ord She 
HK6S Bkg Cp - IH1J8 1 31 (BMpOO) 


2S=wSSH°-°- 

S^¥S3S-BSSi«<« 

rte^neiraffTt* w cuntte W * 8 
WtatOBI 578 
Qmrto.GW <*io_100 


Savaat Group PLjCB^L (N«) Cum Red 
O* PrtEI -479(2SAp9P ) 

SeleoTV PUXXV'&rJL- eg 

5s2Sss«sw ss° 

jssgafflSir-ssfSr, 

The Third MarketAppendix 

Nft,0*»uBktoatoctodedia7_ 

p..^n.iQ »wn PLCOrd 5p -71 2343SJ 
- *TflT 

Rule 535{2) 

No.oftrarualn slnctaded37 ■ 

Adam 4 Co PLCOrd £1 

if^L^^sSSSEteb 

2SsKss;fis^cum 

^alMS’SLdOro £1-259 


*ftz% NK4is 5 r% 7.1 . 

NC PtCVar Vfcj Ord Op r'YSOilA 2*24- 
576 256 

fterdnariar 6 arterial Steam Na/Ca . . . 
wanante to puchase OH 86c - 90 : i- 
3%% 5tod Dab 8tk(Perp) - £30(ZSAp90) 

UtiHtfgS No.oibaro«^ateoiudadi». < • 

Am eri can totor me tlon Tech. CorpShs oC 
Com Stk$1 -£37280333 (23*000) : : 
CESC LdBy ^ty Rut 0 - 36 (2SA{: ‘- " ' 
7%% Cun Rf RulO — KDLO6Ap60) ; 1 
QTSOorgoraapnCom B6( IOJO -$61%; .• 

JariMyBacM^y Co Ld'ATtMCCl ^300 *' 

■ Mancrwatar Ship Canal Cofi% Flip >Rf£1s 
- £18% (23Ap00) 

lst3%% Ferp Mjg Dsbaflleti -£25 % 

Meraoy Docks 6 Harbour Co6%% Red . _ . 
Dab S6( 9*/87.-'E8(l ' “ . : - *• 
0*% Rad Dab Stt 96/98 - £65 

WatW NaptiwagriBatoduledefB,. -. 

EaatSUny Water PLC.10% Rad Dab SaT 7- . 
87/99 -886 COApOO) • • 


- SI £20Ad90i 

BvnrriA.)& Sons PLCOrd 6p - 8026 
CturcttKouaing Aesorte tta n Ld2%% Ln 

Frendatown ltetS£x(Jaraay)LdOnd $0.01 
-$225 22 

Gate (Georga) A Co'LdOfd £1 -89 

Gander (river Resources PLCOrd 5p - 
£0.17 (L2 (SSApSO) 

Greemtar Hotels PLCOrd V»-SOJB 
Gramsey Press Co LdOrd 10p -^2 
Hsmbras PLCOrd 2Qpf£2 Options 88/91) - 

- £02 pOApflO) 

Ktetowort B a n aon tG uamamritond Man 
MemattonU Inooms - £1294 
La Rtoha‘6 Storm LdOrd £1 -£325 
M P4 Bi tt u toa In tema do na l LdJapan 

- taoame S Qravrit - £1258 12741 
UteMonriParidpg Carp LdOrd 10p-£S 

SOB 826 _ 

Newspaper Pub/tehtog PLCOid ip -£S 
North Went Ekpioradon PLCOrd 20p - 20 
t25Ap90) 

Pan'Andseri Resources PLCOid Ip - 

- £028 CSApBOl 

Paramoun PLCOrd 25p - £0215 
(24Ap90) .. 

Park Lute Hotel PLCOrd 2Sp - £9% 
Rangers Foribel Club PLCOrd £1 -£80 
. Sbephstd Noams PLC*A* Ord £1 -£52 
5JJ6 (Z3ApB0) 

Sinetair R e sea rch LdOrd 25p - £0.65 
Snomten Mountete Raftray PLCOrd lOp 
. - £ 0 * 

Soutiem Neweptoam PLCOrd Cl - 
C«8 : • 

Sian Ol BrftebrLdOl Royalty S8c Unite Ip 
'-£0386046 

. Union Jack OTCO LdOrd 2Sp - £2 
WWamtoft Oraqi PLCOid 5p - Eai2 

wS^Ld-A-NULV0rd2Sp-£S25 
WfttonatmRaparttaa PLC26p - £1 A 123 


Yuea Bro%Wlna Lodgaa PLCOrd 2Sp - 

. £ 2 % . ' • • ‘ 7 . ' 


^ flULE KW (4) (a) 
Baigaiu marked ln securities 
wfmre principal imrlwt Is outside 
“• UK wJ Republic of Iralaiid. 
QTO^on haa ncrtbwi granted in 
lUfoldn and tMaUfiga am hot 
"J*,' ^?f**f*^* 'OaicW i OsL 

ittiimtoOu Wii( '. 

AdsL Oir & Gte 36 <24.4) 

Beverly Eotenrhes $4:25485 00.4) 

Bora! Ord Stk AS3.3125eAS3.2Sl 92 (24.41 
Oty Dwelopmeots 05^ 

com^ ModacrfbmalDS £121^5.2.7,2.75 
■ uaJ.4) , 

Groat Eastern Mins AS0.00897 
HlghvcW Steel & Vanadium R175 03 4 ) 
^MtotttBUoMl 523275* (24.4) 
Kuail Solm Rubber 2B 
Uiwter Intenutfonai 5122* <24.* 

OTOIt Oil & Gas 20430 

Own** Chinese Banking Corp SS&8S602 

Palabbra Mitring SIRS (24.4) 

P«rote™ Securities Anst AS0.251 (24.® 
Srnnantha Exploration 1.87&* (20.4) 

WoDIeid Minerals 70 (24.4) 
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FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet rlnfl the FT Cityline help desk on 01-025-2128 
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London Indemnity & Qnl. Ins. Co Ltd 
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Mewd'Pi. 

taeei Stack iPI 

Inwnutlonal iPi 

Eerily 6 ) 

Fired Irtrafl UI 

Property bJ .. 

Oeposlt 

Mired b> . 

IntoN State w .. . 
Imenutianal isl 


608 0 
2338 
3b6.9 
217.9 
4066 
143 6 
201.8 

1425 
IOCS 
162 4 
127 0 
134 6 
1135 
127.0 

467 1 
287 9 

287.7 
234 4 
349 9 
ln2.4 

224.7 

1029 108 4 
94 5 99 6 , 


1237 
’57 7 
106 8 

18? 


1303 
124 0 
112.5 
114.9 
120.8 


Landon & Manchester Group 
Wlmtode Ft. Eater EX5 IDS 


EmociM Ser 0 

S=SiE= 

sass=, 

KSKIStr:- 1 

IteCrirSerC 

gSgfSE 
tssa&tr. 

Smaller Co' I Ser B 

Smaller Co’s Sto C. 

US Smaller CO-t Ser A.. 

US Smaller CaiSerB. .. 
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HFS Green Orta. _.I9X7 100.7 

■MdKariv MenagidSartra Plan 

HFS Managed Fd 1 1- 1195 1255 I - 

VS fto ten te Fa I — 1 128.7 127.11 I - 

Ideal Insurance Co Ltd 

Moor Green Laat Blm|agkam BJ5 BUG 021 4494101 

Managed Fd U3.6 11931 1 - 

Perelore Managed. — Jui-7 11731 I - 

luterilfe Assurance Co Ltd 

18X151 HMiWOBtetl Wh RM66PJ 01-5977566 
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PenManMogdFd 1 IQS 9 III 4 1 -4J.ll - 

Irish Ufe AsBirance Co Pic 
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Ml Bar AmtoVanGnre 

pel Bar Am Smllr Cox. 
Ml Bv Japan Growth . 
Ml Bar Jen SuvKe — 
Ml BarCactrra . 

EAI Bar U< Growth .... 
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Ml Re> Eumyn* Gma . 
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Ml Fla AjartLan 

Ml Fu Japan . . 

Ml Fm European. ... _ 

Ml Flour 

Ml Fla Pacific 

All FIMitr Fund - 

Ml Fid mi Income 

Ml FU Hr Sam Sla. .. 

MFnmiMriatari. 
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Ml Gar American 
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Ml Gar Gold Share 
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Ml Gar Euro Sri Date . 
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Ml Gar Income 

Ml Gar Ho** Fong . . 

Ml Gar Japan . 

Ml Cnr Pacific Gtob .. 
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■ & C Ufe and M & 6 Pensions 

Victoria Road. Cheiimford, CM1 IFB . 0245366266 
AmerfiradiAco .... 

Amar Itoc Bona lAcd... 

AintoSmtaCoBdtAttJ- 
Aintralaslxn Bd (Aa).. 

Capital GiA Seed (Acc) - 
Cormoarty BendlAcc) 

Oroos* BondvAccJ — . 

Eqe>ty Goad tAcd 1884 1 

Eqelty Band Bonus. .. .,344.5 
Enrofatofl Band tAtt) 

Emapesa Diy Band ttctl— 

Extra YMBd Uriel. . 

F» Ejnn Bond UoL 

Gill Sand Ua) 

Gold Band Uriel - 

H-gn Yield Bond WcO 
ImartiakfdGtBdlAtt).. 
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Managed Bone Uco . . 

Property Bend CAccI 
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Victoria Si, SL A bam. 

Global Mngd Ser 3 
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Global Proo Ser 3 1) 
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Personal Prrolon (Act)- - 


MGM AssunaccU) 

MGM House. Heene Rd. Worthing 



Mercury Life Asia ranee Co Ltd 
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Midland Life Limited 
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Pacific Basin Pxc.. ... 
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Mgj Currency Fd ... 

DepaUl Fd 
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Baring, Mgd P'falla. J 

Fidelity Mad Pldb. . 
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MlM Brit £> awl T£L. 

EOulty Soeenfng J 
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Ascnm rAanaged 
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Manc he st e r Unity Assurance 

40 FounUJa Slreet. IKapcneur M 2 TAB , 061 

fS&Kxz*.-:. 


0272290566 Eqtoftrifall Life 
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Vemrr liraenment- ICO 8 10?5, 
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UfaFtoHk 


Mdyray.. .... ... . — 
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FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring me FT Cityline help desk on 01-925-2128 
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WORLD STOCK MARKETS 


.V.0$ AMERICA 
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Dow retreats in confusion after GNP data 


Wan street 




THERE was a confiiood icac- . 
tlon to yesterday's advance 
estimate of first quarter gross' 
national product (GNP) which 
showed slightly Iower-tban-ex- 

Pected growth but hi ghpr infla- 
tion indices, writes Janet Hush . 
in New York, 

The equity . market, held, 
steady in the faniiwtin te after- 
math of the figures .as 'Trea- 
sury bonds piled on gain* of 
around % point. But selling 
resumed when bonds started to 
retreat. At 120 pm, the Dow; 
Jones Industrial Average was 
quoted 2223 points lower at . 
2,654.05 on this volume of 87m 
shares. The Dow had closed ' 
10.14 points hi gher on; Thurs- 
day at 2,67628. 


Selling of stocks yesterday 
•1 was exacerbated in low volume 
by a round of stock index arbi- 
trage, with traders buying 
Standard & Poor’s GOO fixtures 
contracts and selling their 
underlying stocks. 

The advance GNP release, 
which is normally subject to 
sign i fi cant revisions, as more 
data are collected, offered the 
markets a mixed bag and no 
clarification on how this might 
affect the US Federal Reserve’s 
stance on monetary policy. 

- GNP rose 2J per cent which 
was a little, below fixe consen- 
sus forecast of a 22 per cent 
rise and well below some of the 
most pessimistic forecasts of 
growth of as much as 3 per 
cent GNP was up 11 par cent 
in the final quarter of last 
year. However, the accompany- 


ing inflation indices were 
highe r than expected. 

The fixed weight deflator, 
which tends to be the one 
looked at most as an indicator 
of core inflation, jumped 6.5 
per cent in the first quarter 
compared with its gain of 3.6 
per cent in the final quarter of 
1389. The implicit price deflator 
rose by 5.7 per cent after a gain 
of 32 per cent in the previous 
quarter. 

Opinion was divided on 
whether these figures will 
affect the ' Fed’s attitude 
towards interest rates. Some 
fa)* that the Fed would remain 
cm hold until it had seen some 
of the data from April, but a 
slightly more dominant opin- 
ion was that yesterday’s batch 
of figures provided justification, 
for the Fed to raise its Federal 


Funds target to 8% per cent 
from 814 per cent now. 

Among featured stocks was 
Black & Decker, which fen $2% 
to 813%. Aetna Life & Casualty 
added $% to 846% on better- 
tban-expected earnings, w hile 
Wellman slumped STA to $27% 
after it said that it intended to 
acquire a New England recycl- 
ing firm. 

Paramount Prnmpnn( r*> Hnnc 
added %Y» to $47% on reports 
that Mr Herbal Siegel, chair- 
man of Chzis-Craft Industries, 
has been building a stake in 
the company. 

Equimark fen S% to $8 after 
file company abandoned recap- 
italisation plans for National 
Bancshares of Texas. 

Illinois Power fell $1VS to 
$14% in a continuing negative 
reaction to the news that it 


will not get the entire rate 
increase which It had 
requested. 

Canada 

FA LLI NG US bonds led 
Toronto stocks lower at mid- 
day. The composite index lost 
18.6 to 3,350.9 on volume of 
S.6m shares. Declines led 
advances by 228 to 188. 

Loblaw rose C$% to CS14% 
after reporting slightly higher 
first quarter earnings of 17 
cents a share after 14 cents. BC 
Gas was unchanged at C$14. 
following the release of 
improved first quarter earn- 
ings. Rogers Communications 
class B shares dropped C$% to 
CS8 while its class A shares fell 
C$l% to C$ll% after news of a 
second quarter loss. 


Not with a bang: the 
civilised fall of Vienna 

Euphoria has slipped this week, says Judy Dempsey 

A 


EUROPE 


Bourses slip as Feldmiihle Nobel battle ends 


WEST GERMANY was slightly 
lower as the long battle for 
control of FeldmQhle Nobel, 
the pap er-to-munitions group 
built up by the late Industrial- 
ist Mr Friedrich Flick, came to 
an end. Elsewhere, bourses 
were mostly lower yesterday. 
writes Our M arkets Staff. 

FRANKFURT clawed back 
early losses thanks to a recov- 
ery by Daimler, up DM&50 at 
DM825. The BAX index hit a 
low of 1208.78 but dosed L55 , 
off at l£2522, a fall of 84 per 
cent on the week. The FAZ, 
calculated at midsession, fell 
5.33 to 769.30 and was 8.7 per 
cent lower than the previous 
Friday. Volumes rose' to 
DM6.3bn from DM5.4biL 

Feldmfihle Nobel (FeNo), the 
paper, chemicals and engineer- 
ing group controlled by Veba, 
remained suspended. After the . 
market dosed. Store, the Swed- 
ish forestry group, and Patri- 
cia, a holding company owned 
by the Wallenberg group, said 
they would pay DM4bn for the 
whole of FeNo. 

ASIA PACIFIC 


- The Swedes paid an average 
price of DM567 for 85 per cent 
of the. stock and will make a 
tender offer for the outstand- 
ing 15 per cent, the terms of 
which will be announced on 
Monday. Store and Patricia 
bought roughly 50 per cent of 
FeNo from Veba, 25 per cent 
from Merrill Lynch and 5 per 
cent-from the FUck brothers, 
relativBs of Mr Friedrich FUck. 
Dealers said the remainder 
came from Svenska 
AB, another Swedish 
manufacturer, which ear- 
this week said that it had 
abandoned its pursuit of FeNo 
itnfl sold its 5 per I*nt >tfririmg 
Dealers added however, that 
Store could offer below FeNo’s 
closing price of DM560, as 
there are no protection rights 
for minority shareholders in 
West Germmty. . 

Degussa dropped DM1810 to 
DM542 after saying that group 
profits in the first half had 
fallen. It also said it was con- 
sidering a cap ita l increase in 
the next 12 months. Horten, 


the department store con- 
trolled by BAT Industries of 
the UK, Mid parent company 
net profit fell in 1969 and that 
it was halving the dividend to 
DM3. The stock fell DM6 to 
DM312. 

Hoesch added DM2 to DM330 
after r aising Its 1969 dividend 
to DM10 from DM8. 

PARIS moved in a range of 
about 25 points on the CAC 40 
indgrTj before ftniwhing slightly 
lower at 2,066.27, down 5.89 
points on the day and 3 per 
cent on the week . An absence 
of foreign a c tivity kept turn- 
over low at about FFi±5bn. 

LVMH was volatile as profit- 
taking by some investors, who 
believe file drinks and luxury 
goods group is fairly or highly 
priced, alternated with specu- 
lative buying by others, who 
nifair that the Vnitton family 
might sell its stake. The stock 
closed at FFr4,790, down FFr99, 
a f ter hitting ^ day’s high of 
FFr4£Q0 and a low of FFr4,745, 
on volume of 23^80 shares. 

Business in Saint-Gobain 


calmed down; the building 
material* gTOUp slipped FFrl tO 
FFr602 on 1 71,400 shares. 

STOCKHOLM was pulled 
lower by profit-taking. The 
Affflrsvarlden General index 
fell 4.1 to 1463-6, down 1 per 
emit on the week. Store, which 
announced after the market 
closed that it was taking over 
Feldmfihle Nobel, saw its free 
B share s ease -Wrg to CTTfMs. 
Saab free Bs fell SKr8 to 
SKE242 after the company said 

♦■hat car aal«>3 TiaH dacllnari in 

the first quarter. 

MILAN was steady, with 
investors sidelined before 
Tuesday's holiday and the 
local elections on May 6. The 
Gomtt index rose LOS to 6902, 
2 per cent below the previous 
week. Eridaxda, the sugar and 
starch company controlled by 
Ferruzzi, jumped 1405 to L9.460 
after reporting a 38 per cent 
rise in 1989 net profit. Olivetti 
rose L89 to L4.799 before 
reporting a 43 per cent drop in 
1989 net profit to L2022bn, In 
line with market expectations. 


Volume shrinks before Golden Week 


Tokyo 


TOKYO stocks closed firmer 
but off their highs in thin trad- 
ing yesterday, as buyers were 
unwilling to take new positiona 
before the Golden Week holi- 
days next week, when the mar- 
ket will open only on Tuesday t news-that it had developed a 
and Wednesday .-writes ifichtyo large capacity battery, lost Y40 

Nakamoto in Tbkya. " “"tb'YlJOO. It topped the vol- 

Share prices started off with • Times fist with 374m shares. 


The issue was a tt ract i ve firm a 
terhntrrwl a tendpotet as well, SS 
it had fallen 20 pa- cent from 
its high irf YL220 last Decem- 
ber. 

- Many recent winners, how- 
ever, fell on profit-taking. 
Irazu, the automobile manufac- 
turer which T bad risen on the 


measures to support the mar^ 
ket and further steps to control 
labour unrest. The recovery 
also quelled angry protests by 
investors whose actions had 
crippled many trading offices. 

The composite index rose 
22.75, or 32 per cent, to 74846, 

South Korea 

Composite Index - 
050 


strong gains but fell bad on 
profit-taking and arbitrage sell- 
ing. The Nikkei average fluctu- 
ated between a : high of 
29,636.72 and a low of 29,437.02 
before closing 16042 firmer at 
29,437.02. It fell L3 per cent 
over the week. Advances led 
declines by 503 to 895 with 
another 198 issues closing 
unchanged. Turnover shrank 
to 480m shares from the 5Skn 
traded on Thursday. 

The Topix index of all listed 
shares pasted a modest gain of 
5-66 to 2405.96 but, in London, 
the ISE/Nftfcel 50 Index slipped 
0-67 to 1,699.32. 

The Tokyo market did not 
get flustered by the yen’B drop, 
partly becanse there is a grow- 
ing conviction that the cur- 
A rency is likely to stay within 
its recent trading range for the 
time being. But buying interest 
remaine d selective, concentrat- 
ing on special sit u a t ions. 

Nippon Mining, the ratofag 
and all refining company, was 
third in volume with 274m 
shares and rose Y23 to YSSt, 
helped by the news that cer- 
tain Arab nations were renew? 
ing their efforts to buy into the 
Japanese afi refining industry. 


Interest in Osaka Gas, the 
utility company which rose on 
reports that it had developed a 
new product, was short-lived. 
After rising Y70 to a high of 
Y720, it closed down Y15 at 
Y635 In the second most active 
trading of 27.4m shares. 

Suzuki Motor, well hid in 
recent sessions on the news 
that, it .had developed a 
machtne which could find the 
AIDS virus, dropped Y79 to 
Y331 in active trading. 

In Osaka, profit-taking was 
offset by interest in specific 
issues, leaving the OSE aver- 
age with a small loss of 12.13 at 
32,052.84. Turnover fell to 
36.9m shares from the 50m 
traded on Thursday. 

Roundup 

PACIFIC RIM markets were 
mostly weaker in thin trading 
before next week’s holidays in 
Japan. But Seoul recouped 
some of its recent falls, which 
dampened the violent protests 
from investors. Malaysia was 
dosed for a holiday. 

SEOUL rebounded in volatile 
trading on rumours that the 
Government planned to take 
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after a 3 A per cent fall on 
Thursday. The index was down 
2 A per cent on the week. Vol- 
ume increased to 140bn won 
from 1194bn won. 

MANIT-A plnngeri more than 

3 per cent on panic selling trig- 
gored by the composite index's 
fall below the 1,000 harrier. 
Rumours of another coup 
attempt and the electricity cri- 
sis continued to upset the mar- 
ket The composite index fell 
3425 to 977.33, down 91 per 
cent once the previous Friday. 

HONG KONG eased in dun 
trading before the holidays in 
Japan next week. The Hang 
Seng index fell through the 


8J)00 support level to 2,986.33, 
off 23.01 points on the day and 
2.6 per cent on the week. Turn- 
over fell to HK$895m from 
HK$977m. 

NEW ZEALAND was hit by 
rising domes ti c interest rates 
and a sharp fan in the local 
dollar. The Barclays index fell 
21.61 to 1,702.72, the lowest 
level since March 1988 and a 
fall of 22 per cent over the 
week. Turnover rose to an 
active 12.4m shares valued at 
NZ$15.4n, up from 6.1m and 
NZ$lL4m. 

Capital Markets continued to 
retreat on concern about its 
plans to merge with Fay, Rich- 
white, falling to 79 cents before 
closing 1 emit lower at 88 cents 
in the heaviest turnover of 2m 
shares. News that BNZ was 
laying off 216 of its 6,250 
employees left it 8 cents lower 
at 81 cent s on lm shares. 

AUSTRALIA was dragged 
lower by weakness in Elders 
IXL. The All Ordinaries Index 
fell 64 to 1,4565, down 2.4 per 
cant since Hie previous Friday, 
on increased turnover of 152m 
shares valued at A$2l9m. 
Elders IXL fell 9 cents to 
AJL74, its lowest level in two 
years, cm reports that its par- 
ent Frtfa Holdings was bring 
pressed by BHP, which has a 
holding in Bariln. to negotiate 
a new financing deaL BHP fell 
6 cents to AS82D. 

SINGAPORE was mixed in 
thin trading after Thursday's 
holiday as bine-chips 
rebounded after their recent 
falls. The Straits Times index 
rose 220 to 1,470.44, a decline 
of 32 per cent on the week. 
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AMSTERDAM watched Akzo 
fell further. Trading ex divi- 
dend of FI 6.50, the stock fell 
FI 9-20 to FI 11830. The bourse 
is shut on Monday for Queen’s 
Day. The CBS tendency index 
fell LO to 1163, a loss of 2.6 per 
cent on the week. 

MADRID declined again 
after profit-taking and a rise in 
Treasury bill yields. The gen- 
eral index fell 235 to 27235, 
down 2 per cent on the week. 

Gas Madrid added 10 per- 
centage points to 725 per cent 
of par value. Repsol, the oil 
group which already holds 303 
per cent of Gas Madrid, is seek- 
ing a controlling stake at 
Pta4300, or 800 per cent of par 
v alue, a share. 

Ti nting fell in thin trading 
as lower bond prices and fears 
of continued high interest 
rates kept investors away. The 
Crddit Suisse index fell 43 to 
58L2, ending the week L7 per 
cent lower. Banks continued to 
suffer after poor results in the 
first quarter. CS Holding fell 
SFr20 to SFriUSO. 


SOUTH AFRICA 

QUIET TRADING saw gold 
shares firm in Johannesburg. 
The mood was cautious, how- 
ever, before next week’s talks 
between the ANC and the Gov- 
ernment. The JSE Gold index 
added 20 to 1,751 and Vaal 
Beefs rose R2 to R343. 


FTER MONTHS of hit- 
ting all-time highs, 
Vienna’s stock market 
is slowly coming down to earth 
- not with a bang, however, 
for it is all very civilised. 

Nevertheless, the fell in the 
bourse index, which reached 
714 at the end of March but 
closed yesterday at 65233, has 
prompted several dealers to 
ask serious questions about 
how German unification, as 
well as the economic and polit- 
ical changes in eastern Europe, 
will affect what was one of the 
world’s best performing 
exchanges last year and this. 

Just a month ago, dealers 
were waxing lyrical about the 
Ostphantasie: Austrian compa- 
nies, they said, would profit 
from the massive reconstruc- 
tion needed to bring the econo- 
mies of eastern Europe back to 
life. 

They cited the performance 
of shares in Austrian construc- 
tion companies, such as Wie- 
nerberger and Poor, which are 
busy building hotels in eastern 
Europe. 

The success of these and 
other companies was reflected 
in the average daily turnover 
of the bourse, which exceeded 
SchBOOm ($67.7m) in the first 
quarter of 1990, compared with 
barely half that average level 
in the same quarter last year. 

Foreign investors have also 
been seeking their share of the 
Vienna miracle. -The US-backed 
Austria Fund has been 
launched in Wall Street; 
Nomura, the Japanese trading 
house, has launched its own 
Austria Equity Fund; and so 
has the French-owned Palnet 
Marmonth-Banque, followed by 
Scudder Stevens and Clark, 

US investment bank. In all, 
these funds have injected 
Sf+sfr n info the market. 

Yet, this week, the euphoria 
at the exchange on Wipphnger- 
strasse slipped away, as did the 
turnover and the traders. 

The daily average turnover 
fell to Sch580m. The share 
index has dropped 32 points, or 
5 per cent, since Monday. The 
question being asked is, has 
Vienna’s exchange bitten off 
more than It can chew? 

Dealers give different 
answers, although they agree 
that the index can afford to 
drop another 10 per cent. 

Some say that share prices 


were too high to begin with. 
Mr Guido Schmidt -Chiari, the 
c hairman of Creditanstalt, the 
country’s largest bank which 
has just recorded excellent 
results for 1989, says the cur- 
rent decline is simply a correc- 
tion. “We are going through a 
necessary corrective phase. 
The exchange was over-confi- 
dent; it should only be confi- 
dent . It will fell another 10 per 
cent,” he says. 

Mr Christian Gutlederer, an 
analyst at the Vienna 
exchange, looks further afield. 
“The higher German interest 
rates plus the pending mone- 
tary union between the two 
Germanys is directly affecting 
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Austria.” As the schilling is 
tied to the D-Mark, Austria's 
interest rates were earlier this 
month raised to correspond to 
the shifts in Germany. 

“I think that, at the moment, 
investors here seem to be inter- 
ested in bonds rather than 
shares," Mr Gutlederer says. 
That is hardly surprising. 
Yields on bonds for 1989 aver- 
aged 63 per cent, but, in recent 
new issues, the nominal inter- 
est is just under 9 per cent, 
with an expected yield of about 
83 per cent 

Then there was the recent 
advice given by international 
investment house Morgan 
Stanley, which advised its cli- 
ents to reduce their Austrian 
portfolio from 4 per cent to 2 
per cent However, the firm is 
still positive for the Vienna 
market in the long-term. 

“That advice has had an 
impact on Vienna,” says Mr 
Raoul Tollmann, a dealer for a 
private house. “There is now a 


lack of new buyers. The vol- 
ume is coming down, although 
there is no panic selling, but I 
think investors are looking to 
France and Italy, at least for 
the moment.” 

The main focus remains the 
impact on the market of east- 
ern Europe. While Austrian 
investors and companies argue 
that they will profit from the 
developments in the East, deal- 
ers feel that too much was 
expected from company results 
for 1989 and the first quarter of 
this year. 

While companies were expec- 
ted to invest and expand in 
eastern Europe, they were also 
expected to show handsome 
profit margins. 

“You cannot sustain both 
trends," says Mr Tollmann, 
who nevertheless, like his col- 
leagues, still believes that Aus- 
tria is in a position to gain 
from the developments east of 
Vienna. 

his expectation will be 
tested over the next few 
months, when the Hun- 
garian Stock Exchange opens 
in June, a move that will mean 
that a number of Hungarian 
companies will be listed in 

Vie nna. 

For instance, Ibusz, one of 
Hungary's largest tour opera- 
tors which, after holding a 
monopoly for years, found it 
difficult to compete with new. 
young and hungry tour compa- 
nies, will be listed in Vienna's 
secondary market 

Under current Hungarian 
regulations, only Hungarians 
are allowed buy bearer shares. 
But Austrian banks will get 
around this barrier by issuing 
certificates, which they will 
trade on the secondary market. 
This is what Die Erste, the 
Viennese-based saving banks, 
did with Skala, the highly suc- 
cessful Hungarian retail group. 

The resumption of the mar- 
ket’s upward trend is perhaps 
not an unrealistic hope, given 
Austria's healthy economy. 
Gross domestic product this 
year will hover between 3.5 
and 4 per cent Inflation will 
stabilise at 3.4 per cent and 
unemployment will remain less 
than 5 per cent, while, 
increased profits last year in 
utilities, construction, banking, 
en g ineerin g and brewing range 
from 40 to 60 per cent 
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4llMet. Wlr. 3pc ‘8’ I 4 sd I 657) 10.86 


FOREIGN BONDS & RAILS 



0o.6pc28Stb.Ass. 

Do 4 k Mind As*. 

imp. '24 Ab_ 

' Quebec 15k 2011. 


Price +er 

50 

50 

50.—.. 

88 

108AI-A 


Db% Bed. 
Gras VUd 
350 T7.00 
3 f6.no 
2 14.00 
275 f357 
155a 13.73 


AMERICANS 




3Sg( 


rUmer.bronldS5..., 
Auw. Lxpms 60c.... 

American T. A T. SL 

Amerbecti VL. 

Ewttn. 

„ IU&.I- 

teatetrtH.Y.SUL.. 
Bdl AdaatkSl 

In6...uw»>.. 

Ick75c_ 

C InuH. 25c 

UornlaEngy 

Soap 15c— 


Price 1+ nr 

4m 

f 

32 h 

ifd 

J® 


Oh 

Gres . 
S1.4C 
30c 
UOc 
S15! 

92c 

S1.2C 

hSS-92 

a oo 
S2J2 
54.41 
»52 


40c 

$120 

44c 

$150 

51-00 


6Vr 


vnd 
GrH 
-J 2.0 
-| 35 

H °- 7 
-J 27 
34 
29 
4.8 

23 

5.0 
29 
2b 

1.4 1 


1990 


768a 510 m) ata General.. 


La* Sleet 
15% 

14 Oon. Baiting Corpa.. 

9lc Chrysler S6 1 * 

134 Chloorp SI 

31? Mgate-PalmonvcSL. 
BV Cont'l Bank Corp $4.. 
128p lOsgerauDiur 
18«» 3 ana Corp. $1 


2Sts]0tRi & Bradstrttt SI. 
29 J, Eaton Corpn. 50c. 
7>*pailln Inc. 


1 BSIFPL Group It... 
a^jFluor Corp 62^pe — | 


: onl MotK $L 
36 Sen. Elen. 63c.. 

304p iGmetai Host Corp $1.. 

169p it Annas Back Bk S3— | 
17«* ^ertuund Slit ...T— 7 

10>2 Hasbro Inc 50c_. 

46b Hoaeyweil $l>i 
19«* Houston inds.l — 

57 * BMCorpnSUt- 

Hoar Sura 
27J n9crsoll-RandS2.... 
19< JuibwdCrpn.Sl-.... 
7>» .one Star lnds$l — 
24<«|Lovhl4na Land 15c-. 


m 


33% 


lSjcjUWsSOc.. 


.JMensf. Hanonr52_ 

iMetrlll Lyndi SI. 

i (Motet lot 

l0fpan(JP)S24 
21«i)MorTh iPWllp) 

44 [NY HEX SI... 


5g M'wlde Legal 5erv.|... 

lfl»C PHH Com I 

lSSnPPKincAK.I. 

12% ’aclflcorp S3\ 

24i* ‘acme Telesit 10e.... 

VB% ‘aH Core. 25c 

45 A >ermaiir83 1(3t — 

271? hialrer Oats $5 

26 1* lep HYCorpn $5„.... 

12 i Rodntel) Inti. SI 

Sears. Roetuck 75c... 

Sontlraestcni Bell SI. 

Sun Co. Inc. $!.._ 

TRW Inc. 62 fee 

leniteeo $5 

Texaco 5645 

Texas Instr. Sl_>— . 

Time Warner SI 

13i TUHOVACorp..: 

19*i USX SI 

2700 ponlldb 

29W OK) Technologies..... 

121 p HiiHitechhc 

39 >i^5 Wea| ...» 


l 7 «r M 


Whirlpool SI 

VWooWrartbS3>z — 


% 

+d 




Wl 




1C 


$15ffl H 4.8 


S12C 
S1B0 
5190 

51.00 
52c 

S32£ 

SI. 00 
3.2c 
SI .62 
51.13 
5456 

514« -I 33' 

hSUS 
51 BS 
48c 
$3.00 
$1.40 
51.28 
784 
S2.0Q 
S26C 
SI 30 
51.77 
$3 04 

53 .00 
80c 

5LOO 
s68c 
SI. 40 


->• J $1.60 -f ZB 

S3.76 
32c 
SIJO 
5 Lad 


CANADIANS 


i 

17^ 

B8L. 

819( 

241, 

!Us 

l1 a 

579t 
510c 
12V 
352 1 
313s 
141{ 
866s 
14 
lt>\ 
34 tj 
17 
1130 
64( 
462c 
12 ■* 

S7? 
97 

35 




E M Corn |.-. 

ner^rOgP". 

real" | ... 

5cOt| 

U 


me 


114 TBraaanl 

90s fBreaxmerRes — 

124 tei.ltnp Bask| 1 

11 Cm Pacific 

30 Do. 4 k Deb £100. Jj 
368p VCeotral Can 'A* |...~ 

2S8p fCaatTVX Min 

407p VCornru Corp 

365p SDcrlan Inffl. I 

- Min 


862s PEcho Bay 

208P PECO Carp I 

153s jaodolf Teois. lac — I 

79c Granges Inc I 

723s sGun Casadal 

124 fHa«kerSMCan| 

134 Wndsno-iBay 

296 rfmperlal flllf — i 

134 *o| — 

I860 PMotcocho Exota 

45p V New da Goldflrids... 
351s Nava Corp of Alberta. 

951p NUoAlgom — 

862b Royal Bk. Can. | 

42^ Seasramf. ... 

horalnc 

■on Gold Coral... 
106tefram Pise Tea. Carp). 
B59aTororrto-0«n. 
76Sp)*Trans Can Pipe...-. 
145telartty Carpi „——~ 


178B +7 
2U 

J S Si 


134 
658 na 
73W 
20 V 
114, 


13 
SO 1 
428s 
2S8p 
408s -1 
395s -1 


316a 
153a 

77W 
12V 

15^1 _ 

3B3oS +1 
lOijl 

*6 V 
71 lp 
45n 

7 9oS 


S IQ 


92d 

UW 

5I.M 

4?y 

siaq 


u.nd 

50.07) 


S2c 

51.08 

bOc 

5150 

sso.et 


42c 

■85c 

[651.10 

USS1M 


7b£ 

68c 

W 


83 

7.4 
43 

6.4 
4.1 
4.7 
5.0 

4.4 

\133 

1.6 

03 


36 

4.4 

2.1 

32. 

32 


58 

4.3 

5.3 
2.8 


4.4 

43 


Continued an next gage 
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FINANCIAL TIMES SATURDAY APRIL 


28 1990 


WORLD STOCK MARKETS 


* 


US MARKETS ( 3 pm) 

April 27 USS + w- 

AAR 120’s ~h 

AMCA 3% 

AMR Corn 61% -% 

ASA 49% -H 

Abbott Lobs „„ 67 -1 

AoiteOMUnd 4% -% 

Adobe Res U% -% 

Advanced Micro ., Bh -*s 

Aetna Lffe 45% +% 

AffilPubl 10% 

Mua*a»(H.FJ 16% -% 

AbProd&Cnem §1% -% 

Alherto-Calrer ... 21% -% 

Albertson’s 55% -% 

Akan Aluminium 20 -% 

AtwSuriate 311* 

AJeumferA Al ...... 25% +% 

Alex Baldwin 29% 

AllMbem Power 37% +% 

AlflrdSgui 3<% Hi 

AlBmliuunCoof Am .. b3% +% 

Ama* 2*% -% 

Amdahl Coni 13% 

Amerada Hess 46 

Am Brands . ...... -J* 

Am tyaoamid 49% -% 

AmBectltaww 29% ~h 

Am Express 26% -% . 

Am Family 13% -% 

Am Gen Coro IWi +** 

Am Greetings . 32% 

Am Home Prod ....... 95% “l 1 * 

AmlnUGrtuA ....... 89% -1% 

Am National imee. 33% 

Am Petroflna 7b +% 

Am Stores 654* +% 

AnT&T 34% 

Amaltedi 59% -% 

Ames Deot Stores .... 1% +% 

Ametd Inc .. ....... 13 

Amoco Carp 50% -1 

AMP 44 -% 

Analog Derides b% -*1 

Antotner-BiDdi J7% -% 

Aon Cwa 3*5 “% 

Apple Computers 39 +% 

Archer Duneh 23% -5 

Artla 21% -5 

Aimw — ..... 8% -% 

Armstrong World 32% -% 

Actco 25 -l i 

Ashland Oil . 34 ti ->■ 

Atlantic Rich 1104 -1% 

Auto Data Pro 4 a % -14 

Aram* 24 

Array International ._ 2** -■» 

Anw 285 -1.4 

Avon Prod 36% <-4 


Balrnco Coro 

Baler Hughes 

BallCorp 

Balls 

Bailfias&EJec 

Bane One 

Bandjg. 

BanUmnica ... .... 

Bank ol Boston 

Baikal M. Eng 

Baakol New York ... . 

Bankers T« NY 

Barclays ADR 

Barnett Bksinc 

Bauch & Lamb Inc ._ 

Baxter toll. .... 

Breton Dickinson .... 

Bell Atlantic 

Bdl Industries 

BellSouth 

Beneficial Coro 

Bethlehem Suxl 

Beer Labs 

Black i Decker .___ 

Block H&R 

Blount B 

Boeing 

Boise Cascade 
Bond Hit Gold —I” 

Bordeo 

Banner Inc 

Briggs Stratton 

Bristol Myers Sqbb .... 
8ritldi Airways ...... 

BP 

Brtt Suet ADR 

Brit Teteom 

Broad Ik 

Brown Forman B 

Brown Croup 

Brown & Sharp 

Brown Ferris 

Brunswick 

Burlington Nrtlm ..... 


C8I Industries 

C8S 

CMS Energy 

CNA Financial 

CPC Imranatkml 

CSX 

Cabot 

Campbell Soup 

Can Pacific 

Cap Cities ABC 

Capital Hldgs. - 

Carlisle Cos. Inc. 

Carol fata Power 
CarpemerTecb 


Carter Hawhj 

Castle A Cooke 

Caterpillar 

Cwtel 

Carter! or Energy 

Cemex 

Central &S W. 

Champ Home Build ... 

Champ Inti 

Charter Co 

Chase Manhattan ..... 
Chemical Bkg. Corp. .. 

Chevron 

Chrysler 

Cue* 

Cigna ___ 

Cna mm Mil 

□tkorp 

□tifliB&StSn. 

□ark Equipment 

Cleve. Cliffs Inc. 

CKkb 

Coastal Corp 

Coca Cola 

Coca Cola Em 

Colgate Palm _. 

Co limb la Gas 

Commonw'th Ed 

Coram Satellite 

Compaq Computer.... 

Camp Sc tew 

Conagra 

ConsEdlsoa 

Cons Freight 

Con Nat Gas 

Cons. Paper ... 

Cobs. Rail 

Con'l Bank Corp ..... 

Com’ l Corp ....... 

Coot Tel Corp 

ControlDau 

Cooper bids 

Coors Adolph 


April 27 
Cnjoetwtid .-- •• 
CoreaawFial .... 
ConsingGlaz 
Conoeo&BUCk _ 
Craw . .. — ... 

Cray Research 

Crown Cork — 

Cummins Eng ....... 

Curt la- Wr (gut .— 
Opras Minerals.-. 


DSC Conuns 

BalsySystere 

Dana 

Dau Geo - 

Data point 

Dayton Hudson 

Deere — 

DdmanaPwr&L _. 

Delta Air 

Del uie Corp. 

Devon Edison 

Ditto id 

Digital Equip 

Dillard Dept 5t 

Disney (Watt)... 

Dominion Res — 

DcmeHeyiR.it) 

Deter Corn 

Dow Chemicals - 

Dow Jones 

Draro 

Dresser 

Duke Power 

DsnABradstreet 

1 Du Punt ..... 

Duquesne Light 


EE AG 

E-Systems — 

Eastern Gas A F — 
Eastman Kodak . — 

£3100 

EchlbiliB. 

Emerson Elect ........ 

Engelhard Corn 

EotonCorp 

Enserdi 

EhsUr ... — 

Entergy Corp 

. Ethyl 

Exxon — 


HdC 

FPL — 

Fenders 

Federal Express 

Federal Mogul 

Fed Mat More 

Fed Paper Brd 

FWdoen Cnon 

Firemans Fa Cp 

First Bk-SystetnS — 
FlntChkago 

Tint EMDitlie 

First Fid Bancorp — 

First Interstate 

First Mississippi 

First linton 

First WadmvLi 

Ftabsudi 

Fleetwood Em 

Florida Progress 

Floor 

Food Uonlnc A 

Ford Motor 

Foster IVheefB- 

Freeport MtMoran.. 


GATX 

GElCOCvp ..... 

GTE Corp. 

Gallagher 

Gannett 

Gap Inc. Del 

Gencorp 

Gen Am Invest 

GoiCloana 

Gen Dynamics 

Gen Electric 

Goi instruments . — 

Gen Mills 

Gen Motors — 

Gen Pub Utilities .... 

Gen Reinsurance 

Gen SIgini 

Gouitech 

Gen rad 

Genuine Pals 

Georgia Pac ... 

Gerber Prod 

Gillette 

Golden West — 

Goodrich tB.FJ 

Goodyear Tire 

Grace (W.&R.I. — 
Grainger IW.WJ.— 

GlAtl Pac Tea 

Gt West Financial ~ 

Greyhound 

GrewGraim 

Grumman 

Golf Slates UU 


Hall (FBI 

Halliburton ._ 
HaonaHUUCa. - 
Hare gurt Brac e... 

Uamischleger . 

Harris Corp 

Harsca ... 

Hartnax 

Hasbro 

Heda Mining — 
Heinz Oil) ...» 
HHmerlck&P ._ 

Hercules 

Hershey Foods 

Hewlett Pkd 

Hilton Hotels 

Hitachi 

Home Depot.... 
Homestake ...... 


Hormei iGeo) . 
Household lot. 
Houston Inds . 
durap ..... 


IPTlmbafam _ 

ITT 

Illtoois Power — 

IIIFooisTool 

ID ADR ... 

Imp Corp Amr ... 

INCD .... 

Ingenoil Raid 

Inland Steel 

Intel 

Idukd .......... 

iBtswaphciifB 

Inter lake 

IBM 

Inti Flavors 

Iml Income Pre_ 
Ml Min&Chem . 
IntlMoUlfoods.. 

Inti. Paoer 

knopuhllc 

Inter TAM 


NEW YORK 

DOW JONES Apr Apr Apr 

26 25 24 

♦industrials Z676.5B 2666.44 2654 JO 

Home Bonds 88.09 89.02 6S.92 

Transport 1139.05 1136JS U34.07 

Utilities 206.61 20630 206.05 

STANDARD AND POOR'S 
Composite; 332.92 332.03 33036 

Industrials 387.89 38651 334.45 

Financial 26.87 26.91 26.82 

NYSE Composite 162.66 18230 1B151 

Amei MU. Vais 344.75 34452 34359 

NASDAQ Commune 42L06 42056 419.19 


Dow (ndosvlal Dir Yield 


April 27 
James River VA ..... 

JeffoPHOt 

Johnson GcBirots _ 
Jotwoa&JB..^. 


KMdrt 

Kmeb Services 

MMW— 

Kstnameul 

KerT-Mcgee Corp __ 

KeyCorp. 

Kimberly -Omrfe .... 
Klig World Prods _. 

Kntthi-RMder 

! Kraper 


ISKugh 

Leggett & Platt 

leucadlaNatl 

UilyiElO 

Limited Im. 

UN Broadcasting .. 
Unwtfo Mat Corp 

Litton lods 

Uz CtaJrOome 

LodWteed 

Loews Corp 

Loot Star 

Lane Star Ted) 

LoogfcdaM Light _ 

UagsDragStre 

Loral Corp. 

Lous Dm. Core 

ImiMaiLMd 

Louisiana Pacific 

| Lowe's 

LuDrtmt 


M A Comm. Inc. 

MCA 

MCI Comm. 

Mack Trucks 

Mart* Carr 

Manfc. Hanorer 

M anvil le 

Mapea 

Marion Merrell 

Marries 

Marsh MacLenon _ 

Martin Marietta 

Masco Corp. 

Mbs Multi Corp 

Mattel 


Mans Energy 

May Dept Stn 

EB = 

McDonahh 

McDonnell Douglas .. 

McGrawHIII 

McKesson 

Mod 

Medtroide 

Mel k» Bank 

, MeMlle 


MamorGraUdcs 

MrrGTOtileSLS. 

Merck — 

Meredith 

Merrill Lynch 

Mesa Ltd. P’tfdp 

Microsoft Corp. 

Mill Ipore tap 

Mine Safety Appi 

Minnesota Mine 

Mitchell Energy 

Mobil 

Motel he 

Monarch MfT 

Monsanto 

Morgen OP) 

Morgan Sum® 

Monisln Knodson 

Motorola 

Multimedia ... 

Mutslngwear 

MurphyOII «... 


NakaChenJeal 

Nashua Corp 

Nat aty Corp 

ItaL fntergmup 

Nat Medical EM 

Nat Senricoodtrs 

Nat Sendee Ind 

Nat West Bask 

Navistar loti 

NBD Bancorp ___ 

NCNB 

NCR 

Netirnrk Systems ... 
New England Elec. _ 
NY State E&G .... 

NY Times 

Newmoitt Mining 

Ntag Mohawk 

N tar lac 

NfteB 

NL Industries 

Noble Affiliates 

Nordstrom 

Norfolk Sootb-m __ 
N American Coal .... 

Northeast Util 

NUm Indiana PS 

Nth Suie Power 

Northrop 

Norms! Corp 

Norton 

Mora Inds ADR 

Hyaex 


Occidental Pet. ___ 
Oman Drilling 

Ogden .... 

OlloCasoally 

(Brio Edison 

Olbi 

Omnicom Grp b* .... 

Oneok In 

Oriem Express 

(It* — 

OmbMrt iZart* — 

Overseas Sh Ip 

Owns Coming 


PH H Gram Ik 

PNC Financial 

PPG Industrie 

PS 

Paccar — 

PacEntraprbes.__. 
Pac Gas & Etatt..... 

PadftaBP 

Padfk Telecom — 

Pacific Teiesis 

Paine Webber 

Pall 

Pan Am Cora. 

Panhandle Eastern — 
Paramount Comm ... 
Parker Drilling .... 

Parker Hamtfu 

Patbe Comas. 

Pen Omni — 

Penney LI. CJ 


INDICES 


April 73 

FtemPtrr.AI 

Peauoli 

Pwpfc-sawgy-^ 
100*0 — 

Perkin Elmer ___ 

PctritStorn 

Pfizer 

Pt»k» Dodge 

PbUaMElea 

Philip Morris 

Philips Pet 

Pimiw-VuiHsu_. 

Pic 'if Sara 

PfanadeWCap 

Pioneer HI Bred 

Pitney Bowes 

P tasted 


tas±jz 

Potlatch Cap. ...... 

Potomac 0. Pwr, 

Prab Robots 

Pramlarlnd. 

Price Co 

Pnmark 

IMme Motor lnas„. 
Proore A Gamble... 

Pro*. Life 

Pirn Sere E&G .... 
PuBCiSamaf 


QrakerDats ... 

Qtonea 

QHMum Cbemkal .. 


Ralston Purina _ 
Steak Org ADR _. 

Rayriran 

Raytheon 

RedmkJntl 


Reynoldi MUs 

R He Aid 

Roadway Sens. _ 

BUt-hi-gf Kn 

Rockwell Sj I 

Rohm & Haas 

Rohr Inds 

Rollins, Inc. 

Rouse ... 

Rowau 

Rival Dutch 

RufahermaW 


S>S Technology^. 

Safeco 

Safety-Wren 

St Paul Cos 

Satemoalne 

San Diego Gas El „ 

Santa FeS Pac 

Sara Let Corp 

Scrum ... 

Scherbo Plough 

Schluiiwger 

Sdeoilfleifii 

Scott Papa- 

Scripps-Howard 

Sea Containers Ud 
Seagate Tech ___ 

Seagram 

Sealed Powtr 

Sears Roebuck 

SecuriwPae 
SemaCoraA.__.„ 
Service Corp Int ..... 

Soricr Master 

ShoredMed 

Shell Trans 

Shemln Williams __ 

Sigma Aldrich 

Skyline 

Smith Inf I 

SmKIlne Bciun A 

Do. Eo. Units 

Snap-On-Toob 

Sonat 

Sonoca Prods. 

Sony... 

Southeast Bank 

5ouUwnCo 

5thn.N.Eng.Tel 

Southwest Airlines ._ 
Southwestern Bdl ... 

Spring bids. 

SqsareD. Co 

Sid. Bids. Paha 

Std.PHids.Co 

Stanley Works 

Storage Tednol 
Strata Computer _ 
Subaru America ... 

SunComgaizi 

Sumfstraod 
Son Mlcragstems _ 

Sunirun 

Supervalu Stares _ 

Sjmtex 

Hysm 


TJX 

TRW Inc 

Tambrands 


Tandoa 

Tandy 

TdOOBiX 

Telecom Corp. 

Teledyn* .......... 

Temple Inland 

Tenoeeo 

Tesoro Petrol 

Texaco 

Texas Air 

Texas Instrumexts .. 

Texas Utilities 

Textron 

Thloiol 

Thomas Betts 

Tidewater 

Time Warner ... 

Tbnes Minor 

Timken 

Tom Bran 

Tonka Cora 

Torchmark 

Toco 

Total Petrol 

Toys R US 

Traasamerfca .... 

Traasco Energy 

Trartlers ......... 

Traaoe 

Tri Continental 

Trinity Inc Dd 

TRJNUVA Corp 

Triton Energy 

Tyco Lads. 


UAL 

U ST lit 

USX Corp 


April 27 

Unilever N.V. 

Union Camp 

UwnCartffc.^... 

IMon Electric 

Union Pacine 

UntoGn. 

Unocal Com 

USA1R Group 

— 

SBS ±= 

USSlrgteal 

USTna ... 

us west ::: 

Utd Technology 

UtSTdceonxns 


VF 

Valero Energy 

VariwAssoB ....... 

UarityCora 

Vomado 

Valcn Materials .~ 


WahmcoOUCo 

Walgreen 

Wal-Mart Stores — 

Wang-LabsB 

Waraer-lamhert Co . 
W^hgiunGasU- 

SSSSE&r 

wafcbs-JobBoa 

Wets Markets .... 

WdlsFagn 

Wady’s tatl 

West N. America 

Western PubUsh 

Weseralteno ~.~ 

WWtaghouje 

WesMco 

Weyerhaeuser 

Wheeling Ptos 

Whirlpool 

Whitman Chip 

Willamette I* 

Wn Items Co 

Winn Dixie Stare 

Wlirtago 

Wise Elec Power 

Wootwerth 

Wartbhntonlnd..-.. 
WrighyTWmJ Jnr, _ 


,l50ti J 


Yellow Fit Sys Izbig I -t, 


Zapata 

Zenith Elec .. 
Zero Co 


e8, * 


CANADA 0 pm) 

April 27 CttL $ 

WIM -~|141| 

AMU bdl 13*1 


Afima Emra ..... 16** 

Alcan AJmnliiEsm 23 L, 

Bask Montreal 25% 

Baft Non Scotia _ 12% 

B.C5. 38% 

Bombardier 15% 

Bow Valley 13% 

BP Canada Res IB 

BrascaeA 20% 

CAE bids. 6% 

CT Financial M 

Cambior 13% 

Caa NW Energy IV 

Can Packets 13% 

Can bnp Bank 24% 

Can Pacific 21 

Can The A 21% 

Can For 23% 

Central Capital 9% 

Com loco 23% 

Conigas Mines 0.75 

COstan Dev Id 

Den bon Mines A 1.75 

DnfascnhK 2D 

Dttntar 12% 

B 3 BS = i 

GemflshidiA 21% 

Glare VWfe 8% 

Gulf Canada Res 14% 

Hawker Sid Cab 24% 

Heeslntl 24 

KorteamCora 9% 

tatofsBay 2& 

Imascn - 34% 

Imperial Oil A _ — 57 

Into ... . _ 28% 

brtertlomeEnergy — 45% 

i W ^ Stnrz : 

j LammlanGp 6% 

LAwsonMaracmA _ 8% 


Lob law 14% 

MaanHteBteedd .. 16% 

Magna bdl 3% 

MetallMMng 13% 

Mllei Corporation — 250 

Moton Q A 35% 

Moore Corn 31% 

NaiBkafCmdi _. 9 
Nat Sea Products — 6 

Noranda Mines 18% 

NoreenEnerjv — __ 24 
HnnheraTtKcon — H% 

NumacDinZZr B 

Pan Can Pet 27% 

Placer Dome 17% 

Pw-COtp Mi 

Provigo 9% 

Quebec Slmgeou 0.95 

Ranger OH 750 

ReedStedTM 29% 

Rc^£*7;i“ 

Royal Trust 14% 

Sceptre Res 3.40 

Seagram 67% 

Sears Can tec 11% 

SMI Canada A 38 

SHLSystendwoe — 4% 

Scutfaam ...... 23% 

Steko 17% 

TediB 23% 

Thomson Cwp 13% 

Toronto Dom Bk 17% 

Traasalta 12%. 

Trass Can. Pipe 14.87 

VariljCwp 325 

Wesuxast Energy — i9% 
Weston IGeo) 37 


Apr 18S0 

23 ' HIGH LOW ' 

2666.67 281035 2543 24 

(2/1) 00/1) 

89.46 93.04 8889 

<3IU (26/41 

U41J6 120L10 103LB3 

( 2/11 00 / 1 ) 

205.67 236J23 205.67 

ora (23/4) 

♦Day's High 269L89 068536) 


Sinew compilation 
HIGH LOW 

2810.15 4L22 

(2/1/901 0/7/32) 


1532.01 1232 

15/9/89) (B/7/32) 

23623 10.50 

0/1/90) (8/4/32) 

Low 265023 064932) 


Apr 

Apr 

25 

24 

GS 

14673 

7338 

6U-74 

622.92 


35969 

32298 

359.80 

4.40 

12/1) 

130/1) 

(9/10/89) 

0/6/32) 

41120 

37392 

411.20 

3.b2 

(2/1) 

(30/1) 

(2/1)90) 

(21/6/32) 

31.87 

26 82 

3524 

BA4 

OIU 

(24/41 

19/10/89) 

0/10/74) 

198 00 

178.43 

19934 

4.46 

am 

(30/1) 

(9/10/B9) 

(25/4/42) 

382.45 

343.89 

397.03 

2931 

(5/U 

(24/4) 

nO/10/89) 

(9/12/72) 

460.90 

410.72 

485.73 

54.87 

13/11 

(30(1) 

(9/10 m 

01/10/72) 


M62.1Q MWW 609924 611267 6599.43 02/1) 
36014 35829 352.96 36097 380.47 08/31 


579.7 5752 5727 5754 


550.66 554.00 553JE 54243 557.11 03/4) 
206627 207216 2091-57 210L4O 212932 (20/41 


14564 07/4) 
7253 07/4) 


482.94 WS 
180032(26/21 


76930 77463 77926 777 JO 830 92 0/d 73271 QMJ 

222S6 22454 22622 2255.7 2414.0 0/4 21513 B4/D 

1B253Z 1B27.07 1BA331 1830S 196835 00/31 U56.41 04/11 

298633 3009J4 301838 3015.64 306737 09/4) 273824 0/2) 

165819 166823 167929 1691.17 IBBJfl 02/11 1658J9g774) 


69132 69023 


ft) 69292 71336 (17/a 


S & P Industrial dir. yldd 
S & 9 Ml. P|E rate 


Apr 6 yar ago (approx.) 

4.(0 3.62 

A Pf 17 year apo (a pprox.) 

3.04 326 

15.13 12.05 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Norton 

Safeway 

Bristol Myras Sq 
Saa Lee Corp 

Dm Post 
Texas Utilities 
Compaq Comp 
Philip Morris 
IBM 

Waw Man 


CANADA 

TORONTO 


Slocks Closing Change f Volumt 
traded pries on day 

2-582,000 88% - % New York 

£170.900 12% .. .... Ad« 

£098,100 54% + Z% NASDAQ 

1,617. too 28% - % taws Traded 

1,736300 37 £ 1% Rises 

£711.400 34% * % Fails 

1.420.800 98% * 4% Uwtotgri 

1.418.500 42% a % New Highs 

1382300 108% - % New Lows 

132*300 36% + % 


Millions 

Apr 26 Apr 26 Apr 24 

142.629 133.480 137J60 
12.278 13.761 10.475 

U5.930 121.709 126.757 
1,948 1,961 1,977 

666 783 638 

774 6S3 BIB 

MB 525 521 

8 10 7 

75 84 92 


26 2S 34 2$ HIGH LOW 

Metals & M Iranis 2949.40 285730 2851.90 2850.80 3453.05 <4/13 fflSO.80 123/41 ' 

Cwwaite 336930 334320 3341.00 3344-10 4009.470/11 334L00 04/41 

MONTREAL Portlollo 1740.65 1724.96 1721,42 1726.92 2060.90 0/11 1721.4204/41 

Base values of all Indices are 100 except NYSE AliCommda- Standard and Poor’s -10; and 
Toronto Composite and MpuIs-IOOO. Toronto Indices based 1975am) Montreal Portfolio 4/1/ 
83. r Excluding bonds. i Industrial, plus utilities. Financial and Transportation, (cl Closed. loJ 
Unavailable. 


AUSTRALIA 

All Ortlnria (1/1/80) 1456.4 14623 ft) 14671 1713.7 02/U 1456.4(77/41 

All IttJn] a/l/BB 7253 7278 (d 7312 B6HBS/1) 7253 B7/4) 

AUSTRIA 

crtmtaiotaiaonaw mbw U4sa tu-T4 va.'a Ttoatwot _S2S£2_ 

BELCRIU ” 

Bruiafc SE (l/l/BID 606210 6084 29 609924 6U267 6599.43 02/1) 5S6836 126/2) 

DBDHARK 

Cwriag. SE mm 36014 35829 352-96 3W97 380.47 128/31 38£96Ggff 

FINLAND 

Vitas Gentral 09751 579.7 5752 572.7 5754 6773(230) 5722 125/4) 

FRANCE 

CAC Genoal QUUflD 550.66 554.00 553JE 548.41 55731 (23/4) 482.94 OUS 

CAC40O1/U/87) 206627 207226 209137 2101.40 212932 BO/41 180032(26/21 

GERMANY ' 

FAZ Akiien (31/12/58) 76930 77463 77926 777 JO 830.92 O/M 732J1 OM) 

Craoierauk (1/12/533 22286 22454 22622 2255.7 2414.0(3/4) 21513 (24/D 

PAX 00(12/371 1B253Z 1821.07 1B4331 183QS 196635 00/31 U56.4L (24/11 

HOMO KONG 

Haag Seng Bare 01/7/64) 298633 3ffPJ4 301838 3015.64 306737 09/4) 273824 0/2) 

SI ELAND " 

BEQ Overall 14/1/88) 165819 166823 167929 1691.17 1BBJ0C2/U 1658J9g7W> 

rTALY ' 

Bang Com. Hal. 0972) 69132 69023 ft! 692.92 71336 OJ/4) 6*6.73(26/2) 

JAPAN ~ _ 

MUM (16/5/49) 2958430 2942458 29564J6 2950138 3871288 14/1) 28002-07 CM 

Tekya 5E (Toplxi (4/1^8) 220596 220010 220031 219349 2867.70(4/1) 205842 CS/4) 

2nd SrgKM i4/I/6ffl 3530.95 3515 72 3508.83 352626 4284 6819/2) 3313.92 BW 

MALAYSIA " " ' 

KLSE Camxalte (4/4/861 W (d 527.86 52448 622201200 52*. 48 tZt/Cr 

NETHenuums 

CflSTd.Rw.Gen.(End 1983) 2524 25J3 Z&2 255 l7 2694 O/D 240106/2) 

CBS all Ste (End 190} 1913 1933 W.7 W31 2063130) 1B41B6/2) 

NORWAY " 

Oslo SE P/1B3) 775.02 77032 77107 77918 64540 06a 70167(20) 

PHELIPPMBS 

Manilj Cpaip a/uga 977^ 101138 1029.43 104212 1160.70 COO) 97733(27/4) 

SINGAPORE 

SB flll-SBtera (2/4/75) 404J. td 40238 m2 4433416(2) <0238 125/9) 

SOUTH AFRICA 

JS Gold (23/9/78) 1751.04 17310 15920 17554 2230006/11 16924(25/0 

J5E Udettrial 128/9/78) 279404 2799 0 2794.0 28120 3ZH/K6/2) 27944125/4) 

SOUTM KOREA** 

Kara fang Ei- (4/1/80) 748.86 72611 755J7 768.47 92BJBWD 77611(26/4) 

‘SPAIN — — — 

Wahid SE 130/12185) 27225 274 80 276.32 27548 30285 (4fl> 2481712/10 

SWEDEN 

Wtsvarfda Caia/2/37) 11614 U65.7 11638 1165.6 13^48(12/1) 112720(2/4) 

SWfmjILAND ' "" “~ 

Swig Bank led. 01/12/58) 7503 7391 7*83 : 7502 7B73 01/1) 7374127/3] 

TAIWAN" 

WdgkUd Price (M/6/66) 9713 J8 951783 957674 4607.73 12495 J« 00/2) 888057 09/3 

THAILAND 

Barew set oQwna mst mja sg.io 8*2 04 mag/D myiam 

WQHU> ' 

M J. Caortd HU anna M 4788 4783 4774 5710(4/1) 468312/4) 

"Salxrtiay Are. 21; Tahun Weighted Prise 9365.93 Korea Cpoq Ex. 78004 
f SSjeet to official recalculation. _ 

«T6Ba» ralees of all taRces ire lOOereepf Brestes SE. tfEfli Orarall and DAX-1,000. JSE Md-255J, JS 26 
Industrial] -2643 and Australia All (Mmajaix) MWng -500; fc) Closed, lu) UnaraflaWe. 


2958440 2942458 2956* J6 2950L38 3871288 M/D 

2205 96 220010 220051 219349 2867.70(4/1) 

3530.95 3515 72 3508.83 352626 42B4 68 I9/2) 

M ft) 527.06 52448 62220 tZO/Z 

2524 2535 2552 255.7 2694 O/D 

1914 1933 W.7 1951 2063 Pfl) 

775.02 77052 77107 779J8 64540 060 

977^ 101138 1029.43 104212 1160.70 CHO) 

404J6 fc) 40258 40347 <413416/2) 


2800207(2/4) 
205842 B/4) 
3313.92(5/41 


2401 (26/2) 
1B4IQ6J2) 


AUSTRIA 

April 27 Sch +BT- 

AoRriWlAWloa 14^50 |-1 

Credltaastaft 54» -130 

Goeoer 6.900 -50 

lewmdall : 25,500 *1.500 

Jpugbwnlwra 17,100 -150 

Laeretotan* 1310 -10 

OeMV U.850 450 

Fcr im ower 2,000 -10 

BeWngham ... 2,750 -60 

Sareem 189 _ 

Steyr-Dalmier 220 _ 

VettJdter Mag U79 -13 

Verhuad 643 4 


BELGIUM /LUXEMBOURG 

April 27 Fry, 

Arbed 15314 

B.BJ.^. 2.970 

Baric Im). a Lib 15300 

BwjaeGek 0u.L» . 14850 
Banqoe Nat Brig 33,225 
tow 2J40 

BSr=r S“ 

IS 

CodnrfU 206 

Col not 22300 

De»e 5,760 

EBES 42D0 

0O.AFV1 4175 

FreriqueNat — 341 

GIB Croup 1384 

DoAFV 13TO 

GBUBnoH. 3,925 

DaAFVl 3,950 

Sechem 812 

Do.AFV™ TIE 

Generate Beak 4,700 

Do-AFVl 4.903 

Gevarat 8^00 

Intscnm 3360 

Do.AFVl 3120 

KrtdWlank 3,690 

Do.AFV 3,920 

PagHoWogs 14,250 

Petwflre 11325 

EafftnerieTWe SSo . 

Rqrale Beige 5.ZOO 

DoAFVi 5,440 

SocGreBefgE 3J95 

Do.AFV 3J» 

5oflia l£wo 

Sohw 13,700 

Tessenderio 8.760 

Do.AFV 8.650 

Tranche! 8.700 

Do.AFVl 3.600 


PRANCE teanthnUD 

April 27 Fra. 

Bongrain (3,200 

Bomos 650 


17310 
2799 0 

16920 

2794.0 

17558 

2812.0 

22J00 Qk/U 
32118 (6/2) 

16928(25/0 

27948(25/4) 

72fcll 

75587 

768.47 

92882 14/D 

muon 

27480 

27622 

27548 

302.B5 (4/1) 

248.17Q/4) 

1165.7 

UBS 

1165.6 

13178a asm 

112780 c m 

mi 

7483 

: 7502 

7B73 01/1) 

w a airs 

951783 

457674 

4607.73 

12495-34 00/2) 

80057 OW 

85482 

847.03 

842.04 

mam 

76039(7/21 

4788 

4783 

4778 

5730(4/1) 

4683(2/4) 


UCB 

Do.AFV 

l/nertr 

Do.Ana 

WagmaLUs _ 
Oo-AFV 


DENMARK 
April 27 

Battla Hldgs 

Carisherg 

Bffijistu 

DnDmskr Bask. 

East Asiatic 

FIS bids. B 

GN Grat Nordic- 
HafnUIORStA __ 
L55. B Systems _ 

JrakeBank — 

IbribkKabel 

KonNordbk 

Pritatbateen 

fayilChagenA — 
Sootas Beeadren 

Swe ribs 

TopOanreark 


FINLAND 
April 27 

Amcr 

Qrftur 

Enso-GuueHR 

HiduraioU I Free _ 

KQP 

Kane 

Kymnae 

Nokia Pref Free 

Poti/DU IS* Free „ 
RaoBB-flepota 


— 19300 


Stodirara ‘B 1 , 

UBFV 

Utd. Paper Prf. . 
WartsHablD. 


FRANCE 

April 27 

Accor 

A/rigueOcdden 


AlffreeOccidHi 676 *16 

Alruqidde 714 +5 

Arjowiri-Prtow 2.485 (29 

AinHlared'Ent 1S19 -17 

BIC 637 -2 

BSD 806 -4 

BaocibeClf 629 -10 

BMP (OxLlnvJ 438 

BetfiraSar m -2 

Do. Certs 565 U 


JAPAN 

April 


.irvty : 


Alt KhwonAk 

AlpsEteMc 

. Anoda- 

Ainano — 

Aado Construct 

AmitSB 

Arid Coro. 

Arabian ON 

AsaMBrewvfes 

AsaMChcwdcals 

AsahJ Glass 

AsaM Optical 

Asks Cera. 

AtsuriRflun 

Bank Tokyo 


2,700 MO 
1^80 ]-W_ 


: * 

..730 -45 

> L51fl _ 


Brother teds 

Sfflb= 

CahonftCnrp.— - 

Canon 

.Capon Sales 

Cadu Compreer — 

CoUiai Finance 

Central Glare 

Chiba Beta 

CblyodaQKrn 

OUrodaFIre 

OnhuEJettPwr _ 

OrngalFfarm 

Ctargoku El Power _ 

Otlzen Watch 

. Dakel Chemical _ 
Dalldd Sriyaku — 

DflJdo Steel 

Dale! 

DaJftdai 

Dal IdU Kan Bank _ 

DalUnbxb 

Dalkyo Karfi* 

Dabnaru 

Daf Nippon (ek 

Dal Nippon Phar 

Dal Nippon Ptg 

DatNIpppnToryo „ 
DalshanPner — 
DWTotoaFUl __ 

Dahra Bade 

Dahra House 

DalwaSec — 

Denny's 

Died KOI 

DoaaFhe&Ure — 

Dora Bbsteg 

Ebara 

Elsal 

EzaklUlco 

Fane — — . 

Fsijo Csos/ua __ 
Full Bank — 

Fu I Electric 

Fu I Film 

FWIFTie&Mar 

FuflHMyted 

Ft aSreSinZ 

tekr± 


Green Ocei 

Gun-El Cbern 

Genre 

Wanton Coro. 

MnhlagfMI 


KetraBWEst 
Hfes Maters 

Hlnne Electric 

HtraSUmittSanM . 

HtatCtt 

HKjcH Cable 

Hitachi Credit — 

Hitachi KoU 

Hitachi MaxcU 

Hitachi Mrtals ._ 

HHaddSaks 

H Radd Bm - 
HoUoMeEteL... 
HokkridoTakute _ 
Hokarflaj B Put „„ 

Honda 

Honshu Pspra 

House Food Ind — 

Huya 

INI 

DiaaOntcal 

feegawiladh 

bm 

MBaiik Japan ... 

brid&Go. 

Isetan 

bhllaaSwn 
taHu Mobw — 

HhteO 

ttobam Foods 

(toman 4 Co. 

hoYokado 

WaEM n . 

tantya 

JGC Corp 

JEOL 

Jaeome Sew Mach „ 

JAL 

Jam Meats 


- 5.490 -SO 

% 

~ 1.730 -10 

_ 4JH0 -50 

- WSfl -a® 


CG1P 1.460 

CMBPtefcaging 1973 

Catrafrer , £430 

Cashs ifcaa 

Caclem 614 

Oregon 1,178 

CnwrtxFr. L630 

□ubMedtananee W 2 

EWlmeg 375 

a* ss 

ar = s . 

Cred Fonder Fr L315 

CredUrwntCD 377 

Credit National L «0 

Oamart. 3375 

DocksdeFYaoce 4379 

DoDta-Mfeg 585 

DometSJL 609 

EauxKkGai) 2596 

Ecca 599 

Ekartfrire _____ 1,858 

Bf-Aoritata} 657 

DaCets 460 

Epeda-Bertrand 1360 

Eid lor 2490 

EtemhIFJnJ Zq9S 

Eura/rance 2380 

E»WS»I _■ 2,030 

Bn Dtsoeyfred W 

Earnmaieie 3 R® 

6 w i sm 

F Inert*! 2 Sk 

Foncletr (ynm 1.000 

F ranBBerfes 2510 

GTM -Barge* - 1,450 

Gaw»fl((Soc«„„ UOO 

Gea Gaophyslqae 1320 

Gan. Occ Mental* ___. 738 

RacbeUe 440 

Havas L660 

bneral 360 

ImmenUadeFr 1641 


GERMANY (Pratt 
April 27 

Brtentaf — 

Berllrw Kraft 

BHF-Banfc 

BBflnger&Brag. — 
Brawn Boverl . 

CBtePteVrisM — 

Do.Pref,_ ... 

Coomentaxlr .. 

GoxUaextelAG 

QLW 

PihHt rih ig u 

DednK FrJ 

Oegnsa — 

Deutsche St'-ix;* 

DeatsdcBank 

D/dbr-Wcrke 

Dou»iasHIdgj __ 

fhagrawerk 

Drtsdner Bride 

Fan Kogetflaher ^ 
FridmoriitelMid — 
EriWbehnra — 
GobtehmkflClW—. 
Hambara Bekt 


SM1_ — 

SriaBPD 

ToraABfcre-^. 
Tnsl Franco-—. 

iSBh ‘ +26 . 

= ^ E : . 

2JH TO 

SEnWatLAMl 
April 27 

s 

.Fla, +#r- 


Kr +ar- 

T7W [+5 

1238 45 +18.45 

921 e6 

3253 

240 +4- 

8682 OBL2 

875 NS 

900 

800 +18 

385 -2 

490 

2865 405 

275 

530 

2200 +20 

5.690 -30 

U» 1+10 


Hte + ar- 

Tu7 C5 

73 +0.4 

18.8 KI.8 

111 

49 _ 

625 45 

% +1 

75 43 

•a -4 

38 JL -0.4 

388 

183 -1 

24 

102 -3 


Fra. + nr — 

I7T952 [44 


brtustrldu 

hH aiai l 

bkertechnlfre 
LVMH 

L'Oreal 

Legrand 

Locafrance 

Lyono-desEara ™ 
Mabans Pheafac _ 

MatraSJL 

Herlin-Certn 

Mktallna 

MkfilCW 

Motrilne* 

Nnteattai Mlxt_ 

RorfEst 

NuuRlie Galra 

OFP 

Oral 

Paribas 

Paris RHS£anpte_ 

PecheBanoil 

Peraud Rleanf 

Perrier 

Peugeot SJL 

Point 

Preuball Siraml _ 

PrinicnpsAu 

PmoHdes 

Radimecft 

bdoute 

Rbont-Poul (Ctsl __ 

Boussel-Udaf 

S3UC 

s&Sisrzzz 

Saist Louts 

Swofl 

— ■« 

.xanener 

SebSA 

Sefhnef 

SlmcD 

SUsRossigsol 

Sec.Geu.deFr 

Sommer-AIBbert — 

Spie-BaUgrelies 

Suez (Flo del 

TaUiingff 

Thomson (CSF) : 

Totri-FanttesFr. _ 

UAP 

UFB Locabail 

thdhall 

Union InuoubFr 

Valeo 

Vrihnrac 


Hariri Pref. 

HtrilU 

Hochtief 


(udustriekredlL 

MKtrteWrata 

Kril&Salz 

Karstadt 

Kaxfbpf 

KHO 

UoecfcBerWteke 

Kraft Write Rh 

Labneyv - 

LriflMft 

Urrte .... 

Lufttama 

Do R/VPref - 

MW 

(taPref. 


ACF Holding—— 

AEGON — 

AhoW, : 

uaa 

aara J ■ 

AMEV.; 

AMRO j — 

Bob Lucas — 

Bont-UWaur — 

Baefamaan-Tft ™„ 
CenterPriO- — 

Centrrie Suiter 

DAF — ; — 

DSM : 

DridtsckePetrataHi . 

• 

Fakftri. 

tenon 

CKt Brocades 


MMuewr. 
KLM 


Thysaa — 


V.E.W 

Vertio-Wett „ 

Welta Prrimi 
Zataers Frio 1 per 


3835 

taUBeri 920 

290 

ll 355 

8355 

odh-Udi 2383 

743 

«glte «4 

nie 725 

292 

4L4 • 

4493 

2ZB 

lot 397 

403. 

tm 560 

— 472 

ef. 780 

FriB-ptr 344 


NMBPostbaak — 
Nat Ned Qrt — 

Kfc : 

Notrlda Vri* B. 

OceGrtnUU 

OmmricnflM^. 
Patboed — ; — . 
Fwm» 


Royal Dutch. 
Uattwer.— 
VMFStnrfc _ 
VNU 


WORWAV 
April 27 

Afar (Free) 

Bergcere A ■- 
Cfa'rtbuteBkFtee. 
Oen Nortec Beak _ 


BWEPgH 

April Z7 

ASA 8 (FfW)-.--— 
l/WWAVriBCFitri- 
AseaAfree-.— — 

JbeaBffree) 

Astrtgffreg-— 

/ttlas Copco A Free) „ 

BecmdwB^ed- 

ErtascnBfFrtt) — 
EactteBffrtri - — 

SamteoBFree-— - 
ItoOchOmnBFrw - 
PtermxJaBtFred- 

gsissfc 

MSSrr - 

SKFBFree— 

AtoHmfcttiL — 

TrriJcbdrjBFr 

Voted B (Fred 


SWnZBO-AHD 
Ag/1 27 

AdlaWl ZZZ. 

Do. Ptg.Cots. - — «- 

AlusniueLoPB — 

Ptg- Certs. 

BafoteHIdPtg — 

Sank Leu 

Do.Ptt._- 

Brawn Bovsf — 
fa. Ptg 

Britro-att'm- 

EMa 

Fischer (Cm J 

Do. Ptg. 

Forbo 

HoUffbauk (Bri 

HoLtttnff UBri 

JacotoSuhaid — 
faPta: — : 


Kruw +tt- 

[266 +1 

220 *3 

700 ~ 

705 -15 

407 -a 

310 -B 

263 H • 

940 : — 

200 fl 

U7 « 

286 -2 

209 *1 

242 -f. 

295 -5 

180 A 

703 -05 

152 -Z 

290 S 

112 

100 +03 

156 ■_ 

333 « 


t 1 ?* 


Do. Ptg. Certs — 

LaoifissidGyr 

Do Priority Ptg — 
Mag. Globus Pig- 

MftrontBri 

Uptre-Cd umbos . 

Nstle 

Do. (Rea) 


ITALY 
April 27 

Sana Corn'll 

Baoca NaiAMte . 
Banco Lfffena„ 


HafsHtycoAFtre 

Kvaerner (Free) 

Nora literal Hue 

Norsk Orta A 

Norsk Hydra -L. 

OiMaBorrlFreri __ 
Saga Pet (Free) 
SUwriwdffree) — 


IP AIN 

April 27 . ; 

BamBUbtoWr. 


142.00 

215.00 45 
14530 -Z 

157.00 +4 

IH.ffD 4l" 
252.S0 *2 ‘ 

18030 +43 

28250 +25 

350.00 «l. 

45.00 -1 

1H7.00 . -43 
230U -5 


Piirhwn onf , 

Roche Hldra (Bri ~ 

DofCoira 

Sndu(h) 

faiPtCw — 

SditedlerlBri 

falPtOi) 

Slta 

SwraHlance 

Swissair 

Swiss Bank 

fa PW. 

SwtaWfKCZ 

Do: Pta. 

Swiss wHobk 

UaimBaak 

Da. Ptg 

WTnterUur 


: iS ° 

at ^0 

337D -5 

i^g 5 4T 

6550 -150 

£ 

4.700 +21- 

«" 

254 

US 0 ^ 

3^ « 

127 -4 

3.230 — 

583 S 

3,910 -40 

1,680 1-30 


GERMANY 
April 27 
axe 

AGInil&Vtrfcehr" 
AadKMr Munch. 

AlflaiizAG 

Altana 

Aston Deutsche K- 

fa Prf 

BASF 

Badeoweit 

Baytr 

§35^!.= 

-Bayer- Vereln 


Jasan Radio 
Jaou Steel Whs. 


Dm. + ar- 

— 12973 1-6 
™ 855 -5 

~ 705 ■_ 

_ ^03 42B 


cStetzZZ 

Credttoltaftare- 

Qmied 

Eridada ; 

Flat 

Do.Prir. ; 

Fldis 

Fdudtarta 

Gemini 

GmtaflAskra-- 

GIlartHni lads. _ 

IFIPrri, 

hatcaUe 

Kafceraentl^ 

Itajgas 

Uqyd/hblatlco - 
Mapetl Unm. 


Bra ..'.. ■ ■: — ir. 

i SBt - 

Erens — — . 

EtoCarimraillt. 

BpAonTitenr- 

Fag Oen d t 


2.7tk) __ 

I4JO0 -200 
1,470- +15 ' 


Mba-Lania _ 
MottctesuB _ 

OOveilf 

Pirelli Co 

PfcanSua— 

RtnasanteU- 

RAS 

SIP 

SafhA 


SOUTH AFRICA 
April 27 

Abenxwi i 

AEO 

AUlcdTcdr ; 

AogloAntCkal 

Anglo Ant Corp 

Au^oArnGoM 

Bartow Bred 

Buffett 

CNA Gal lo 

R? 3etrs 

DeeSraalGoid 

tefetaiteto 

East Rand Gold 

Etandarond Gold 

Fhst Nat Bate 

Free State CoosGoid.. 
Gold Finds SA 

»■- - L. — 

wraxes. 

BC0R,„_j 

BaffJ rrr 


- ■it- 1 '-- 


ionic 


I.S^Spa 

i Tv _''v 


gas 

SifareElec. — U 
IMonEktofera 



Japanwaol . 

JujoPapo-_ 


2580 460 
775 -5 
90S -39 
986 -9 
2300 -10 


KaRm 

Kaken Phans 

Kaadento 

Kaorin : 

KanegahcMChm „ 
KasuiDtsuCttpu.-. 

Kaasal Elect Ponra . 

Iterate Patet- 

XanCorp 

KasWyana 

KawjcaW Heavy , — 

Kawasfad Kbex 

Kawasaki Steel 

Keibln Elec Exp 

KetoTehoHec 

KUrkpraan 

Klnki Elec Coos 

KWd Nippon Rl 

Kbia Brewery 

Kobe Sue/ 

KoitoMfg 

Kefaral Oattrie — 
Kokqjo 

Korratai 

.Knolca 

Kdraknex , 

Kora Seiko 

Kahota 

Kuuugritenl 

Kwnlai Chemical „ 

KarabDhrtL 

Kurarar _____ 

KuehaOurdol __ 

Kartta Watff 

. Kumsakl Befrac 


Kyowa Biter 

Kyowa Hakfco 

KynstaOmric 

U 01 

Long Term Cred. 

MaedaCorn - 

Makhn Milling 

Mtefta Elect Wk 

Marotoni ______ 

Marudte Fbcd 

atm 

Mandchl Steel 

ME) 

Matsu EkcLVlfts. __ 

Maeudilta Koto 

NkusratUta Rterig 

Maada Motors _____ 
MeiO Milk 


April TO 
IBktaiSec • 

Him Corp. 

Wgpan teed M— . 

Rlwraftare - rz : 

Htawo |fa^__ 


.V 

Vre +-or- 

IU80 F55" 

. 1380 +20 

S300 +100 


S?£ SS: 
SSSSS 

HtaxnSjJriez- 


NbblraatnCn 

Nissan Diesel 

Nlssn Motor , 


977 -13 

1348 ' *00 
913 -4 

1,120 • +40 

-» 

925 

574 

790 a 

ap r 

S ' M 

1.200 -30 

901-5 


j^lkpinlaj Vai' 

~ WateaFOect i_/rfL2W p40 
.1 . ;T®4aaSton_^_- 868 *8 

„ Trirri^teff ; 2,700 „ 

- rnTj - i. - taw fio 

. . JaabeSefttera 1380 . 440 
V Tkp.,^^-. — 741 a 

TtetaaiiM , %m +40 

, ToaRartuM/NTs — Si __ 
. 3 TQbtttoa WOO -20 

■ > ^JbBRalW— — - 1350 -10 

a 

- TakriraBatW^-L^ 2,4 m . till 

/Mte H ari t ■ UM 410 

- . Tbfcat&rfairt — 7*. *7- 

Tn+fa^ 84V -5 

: I 0 - 

- tsmr± as a 

•Tokyo Bratm V9K 450 ' 
. . Tokyo Gas 7M -U. 

Tokyo StriK- L8K -60 

' TetevCra-f,-....' ■ ,t S9M ■ -« 
Tntou Carp 1370 
. Totoutra6_A—.--: 9 & ■ -40. 

Tone* Cora 1390 +20 

ria a?. ^ 

• TasShaEkrt.: SJM «D' 

- TafftaFugCm ^rj? k43». 




■.>: -AUSTRALIA ftiiiklraerO 
April « • • ArakS 

■ Kk«onGokfz____._ 12.65 " 

Lred Lease 1255 

MIM 2.06 

MayneNIckf ss 552 

Metal Maori 232 

mmcMdgr 0,90 

NatAuLBank ____ 636 

HwiremtAiBl 036 

Ne«___' 10.15 

ABtoUtn Pefco JL17 - 

Otedridae 0.80 

MficDodop 456 

PaoconO 490 

fiarisco 217 

PtaaeerfRtL 2JJ7 

Placer Padfft 286 

SS3ft=B 

Santos 4J5 

. Swift (HJ_ 550 

StockMTst L92 

' TXT 243 

. W ra te no Bj 356 

Western Ulteog 456 

Westfield Hldg _____ 210 
WesffleWTst L63 

WooEd* 55n31!ZZ t-92 

Wunnald Intt 255 


HtehohPi! 

N tain Electric __ 

N tain Food 

IHttten 

NUto Bratetl 

H tttoEte ctbte _ 
Nomura ______ 

Norttake 

MakyuEtacMr- 

OMayatfaLGinl . 

ofi Electric - 

OfamaMadk __ 
Ofamora-Goni _ 
yremra— __ 
OraonCffp. __ 
BwdaCtBWt__ 
OnoPfreru ____ 

OrimtCorp 

Orix Corp. — _ 


PrUra Meat Pack. 

aroowu 

RtstrerantSeRn . 
Rftob . 

Royal Cb 


12470 ++30 

wo kao 

1.480 

UOO -10 
995 __ 

3,620 MO 
1,700 


Tnshoto_^._^ 
Tosoh Carp — __ — - 

Tote , ■■;, — 

Tqyo Construct 
Toyota AatL«*_^- 
Tnyotak — l 

ToyoSetkan - — 
Toyota MhtAr _____ 
TqyoTtre 13-^' 


HONG KONG 
April 27 

Cathay Padflc_ 

g^raxoDsr — 


=tS Vr 

« rs3» Mo 

- I1310 Mo 


'ass fc: 

WbWal Corp 




MTWU Ram 1 MS 42 

hTbishlStid 2230 

HlihhITst 1.920 -JO 

M'bbhiwraefase. 1.62D +20 

_ MtahtTalyoRg|R__ 2 K 0 480 

MrttUf CO. 9B -I 

-30 Mlttol Eng Ship 903 -Z 
__ Mitsui MngiSm__ 700 __ 

MUsol (hkUoe 818 18 

Mitsui Pesttan LL50 rJO 

MtojReal Estate L750 +10 

MltsaiTnatsa 745 . -14 

MjtaiITtt&Kig — 1310 40 

Mitsui Warebse. USD tIO ’ 

MHsrifadU 1 700 +10 

, Mitsumi Elect UOO -40 

Miya/ilranWks &2 -7 


_ 2.330 + 70 . 

_ SO 1+5 

- L270 ' . __ 

_ 2060 HO- 

_ 2460 -40 - 

l; U« HO 

_ 5,990 -110. 

_ 24J0 HO 

_ lJOO *30 ; 

_. S* -25 

678 -9 

_ 1,460 

6200 __ 

_ 4.W0 -020 

- WOO -«■ 

_. 1.900 _L. 

- • — 



QuBH'hoffTn] 

fan Hog Hldgs 

EgSaS?_r 

Henriersnlnv. 

JtaxferaonLand 

HKAIruaft 

HK China 

HKEtadrfc 

HKLand 

sssa^r 


tm 


AUCTRAUft 
AprH 27 
AFP 

AHM 

Ahfffay/e 
Adelaide Stone 
Ameer _____ 

SKj ; 

Ashton 

ANZGrwm — 
AratGraUdit 

BHP *^- ._ “ 
BHPGoM i__ 
8TRHykxr_i_ 


2-160 "M 

2310 HO 

990 >6 

923 -9 

1.800 -60 

1**30 

3,750 -a 

TO 420 

3330 +30 

722 44 

uoo -n 

SO -1 

UOO -60 

1360 +10 

3.860 -HO 

1.070 -30. 

2,450 H50 

2.490 +30 

LO90 kU 

1750 -70 

16,400 HOO 

1.440 i+40 


ManBgaMlik._ 

MoriSefkl 

MarauM/g. 

NEC 

NGKhtsutatnrs __ 
NGK Spark Ptog _ 
HHK Spring 

KICK Core. 

KOKCrip. 

fffh ToyoBro 
RachiFafUmdil 


Shews Eke WW . 

ShoraSaawn 

StawaSwStet _ 

Skylark, 

Srev Brand Mlflr. 

Sony_ 

State * Becbfc _ 

SteWtaMB'JKa. 


Kioase 

ttaqoyaRtUnad, 
Naueaal Horae 

mcMi 

Nfth/m 

HftoaOment __ 

NBxmtbsM 

Nihon Parfiftit. „ 
NIHisaEng 


SB3 -T 

= 3“ 

880 -10 

— 3.600 +200 

— uao 

— 9 » -3 

U20 . -50 

— 1/980 -10 

~_ TO . HO 

960 +30 

713 , __ 

z^.U- 


eaa?r 

piJ^£ 

TattaPlwm ; 

Ta^oFTshay _____ 


U*0 j+M 

1.450 1+10 


Bonl -I-..;.' 

life: 

£C Batters 



CSR 

GArataab 

Coal Allied tad 

tea fata Annul _ 

. Cote Bjtr . _____ 

tetal«W___ 

Cwte tadto — 

CllliiiU ■ 

teterireMog 

EtenfiO. 

Entail 

SgttE 

JQ test ______ 

MteriteEqrity-. 


151 -0.07 

-0.91 

.4.70 

fS ' 3JI7 

jra + 0.01 

i a 

i» 


0.13# JT- 
334 kj)2- 

l . 22 mm 
1230 -fa. 
0.75 - iOJH 

ua 

S- 28 ~ 

rS ^ 

!?. 

15 3S 

MO -QM 
-OiS 

Kin ’ 

S 3 . 

m. - 0 * 

is . i ? 


Hufthison Wpa 

SaEE 

JanUneStrtglc 

Kowloon Minor ___. 

Mandarin Orieri 

New World Dtv J!! 

SBSSirr ; 

Shaw Bras. 

adlEkcUfq 
SImeDfftra 

ISreSAilz : 

Do. B 

Trie ff cast 

Wlaf HMnt T ~ 
Wing On Co ~ 

Wtasortad 

WnrtdhdHUBli: 
2ungFh ' 


MJC 5 + pr- 

Oo rr~ 

13 40 

850 -0D5 

^3° -03 

13.20 __ 

24J0 

14J0 -03 

LC HUE 

+0.15 
5JH -0.05 

19.90 -03 

7-55 -035 

1.97 -0.03 

735 -03 

19.40 -03 
2030 

7.65 -13 

7.75 

«0 -0.02 

5.« -005 

^■87 -03 

3.45 -O.Q5 

285 -0.05 

1030 

H2 - 002 

9.40 HJit 

29.10 -0.1 

16.60 -&2 

HUB 

5.95 . 

loje -03 

635 „ 

1330 -ai 

332 -0.05 

150 V 

2» 40.03 

?-D5__ -0.05 

1730 ,03 

IS ** 

7-20 ~ 

W5 

IBS 

3.92 -003 


MALAYSIA 1 

m 

Ur 

EaisaSi — sa 

JWg»WW___. 23? w.07 

JWUfttam 139 40.04 

SSHf zr: Ifi p- 02 


HHfiAPORE 

MdStaiage_ I4J8 

I2S£Es~- 4> as* 


» ■- 
m A 


Ka^SiSfSSlssS 







. , FINANCIAL TIMES SATURDAY^ APRIL 28 1990 

5l v \ ' ■• , . • 

1 "dv ' s - ■ 

-4 . V: . : : 

motor$,aircraft trades pro; 

'i- '■& 4 Tu-L- I'm* t- a:ua«E 

■ ' 97! MFK.V.FI5. 1 OHi Q509U 23 7.1 63 

149] 12C iencraJ litre UnR&J IM MU2JiU - 5.< - 

1> 4H 28 Match Grow So- yj ' 2*» -2 W - - - 

, ..- i -CBZanau 1 /olkswMtn DMS0-K202A -ft rt209U Zt LI 215 

■ . . £MBEs£Votw im^J+4 «t.4jl * 


LONDON SHARE SERVICE 


i Latest Share Prices are available on FT Cityline. To obtain ywr free 
Share Code Booklet ring the FT Cityline help desk on 01-925-2128 


PR0PER1 


=s 

* i . 


Commercial Vehicles 

anj sail tshitea 3 : 


BoBniraSp.i V 

Dowty50p t 


4SI . 33 103 I.C 112 

ZU 6.0 4.1 33 83 

159b 5.75 3J 4.9 7J> 

Tit -2 tS.C 2J ,5J XLO 

156 637 4 5.6 * 

65 -1 2.4 4 5.t 4 

mi +1 t25.fi 3.t S A 6.8 


Garages and Distributors 

UstanderelOp »1 24-1 " U 

AppJranflOp M U7 -1 ' 73 

iSfeuk*Heur29p_y| SB ,.7J 

Sff^50p -fl 5M m 

K«nlMMQrAK6B.|{ 106 -4 3 JB 

Minsk ffi.CJ HldgL. il 41 -2 *133 

Cowle(TJ5p...~ | 45-1 4J 

RESfrtBilhttslOp.1 74 5.2£ 

OxB»tVmmUbrT M™ 33 

Equity* Gen 5p. r „ . 20A tU 

Evans Ha lshaw-_f 195 -1 112 

Sales iF.GJ— 9 95 «.7! 

Jute HI®., — . — 3 76 __ .11 

J essopa— . | » — 71 

UKSwfcT Tfl -m 4* ts: 

Lookers. 3 III -5 L! 


133 U 6 Qakis Grow 10p_y IK — 5J 

26b 18b rriroocolOp- 0 l*b — ■ Lj 

£222 £lbC D0Ol>iPcIj|-%_ 6172b QU.i 

83 68 l/anly [Req> lOp ,y n4J 


3.0 6.7 6.0 
4 8.9 4 

.9133 » 

0.4 2.9 - 

33 43X03 

- I - 

2212.4 42 
« 101 » 

3A it 65 
U 101 (7.1) 

2.4 7.6 72 

2.6 3.9 132 
- 4 62 4 

22 31 163 
'4 3-fc 4 

2.610* 4.7 
4 3.4 * 

22 83 63 
41 72 43 
4 4.7 4 

I 83 4 

1 6.7 * 

4.710.1 22 

- 6.7 - 

22 6.6 63 

• ill'- * 


NEWSPAPERS, PUBLISHERS 


mo 

High Lew 


TRUSTS, FINANCE, LAND 

Low i Stack I PriCV M Mel Ic 


TRUSTS, FINANC 


1990 

High Lew 


83! 13.C 

295 -3 tlOJ 
£45 — 100 0 

^ 5 - 1 &S 

UU -3 33 

192a 4 2 

21! tWi 

258 4101 

tn — _ B.o 
363 -5 064% 
' 69 -4 43 

145 42 42 

IK -4 W14.4 
113-3 6< 

111 22! 

4fcf -5 QlOc 
281 14.98 

UU -B 212 

99 13.5 

285— 1626 

M3 4.8t 

386 -5 tl2_( 

' Bt -3 . 4.1 

121-2 tf2 
37b -4 1J3 

41 - 72 

685+10 Z73K 
178 -2 72 


PAPER, PRINTING, 
ADVERTISING 


33b 1029, 
114 1106 
21 17 

1080 942 


115)2 9Mb 
45b 34 b 
516 48b 
13b Bb 

142 1M 
148 Ha 
105 90 

107 BO 


90 b 81) 

Loav iQ 


Stock 

So. Warrants J 

5an & Mere Vt' 5p..vi 
Scot Mm. 4 Tst. . Bj 
icM Haikxulln lac. 0 

'a Cod _.B 

noStwoMPri y 

Do 2m DlvPrf i 

Do Warrants a 

Sec. aiiluki Tn.. . B 
Second Marin lev 50py 
Securities Tst Scot., f 
Select . te»ulDg....B 
Do to Irri Ln Seri ... vj 
Da. Eqlnd Lnser1l...w 

ISWre Ini. 50p 6 

Do Upc Cnv. Lfl .. y 
inhere Ini Til Inc., is 
lo.ZmOiPI . ... v 
>o Wirnu - y 

Strata Imesunmu.. y 
Stratton In. TsL . . y 
rpdtrot London .8 
IM far East lee. TsL..., 

Do. Warrama y 

H High Ik Tr. y 

Do. 5 ut). Id y 

S R Pacific ta* Tsl So. B 
TRPwb Ine Tit ..8 

in Techno lom y 

Do. Suoo'd H y 

Do. Zero M — ..y 

TR Trustees Ccnjcu. B 

Temple Bor B 

ao6i>e.Cwlji2002-. i 
loopJetonEciMBi - 1 
Do Ip C» Uib Ln 2001 . y 
nm»/Ua£msUkti_v 

lo. W rents. | 

i rhroqmta Dual Ta lee 1 
Do. Can. Id..... .... i 
Ruoanwnao Ta. 

Do. Wmns 5o v 

Tbrog IISM TA 50p. y 

Do Warrants _... 

Tor. Inst. Inc 

5 Do. Cap — 1 

1 Tribune Inreit. ..y 

rnpimtt|ie.503_.| 

Do. Caoitai £1 y 

(USDCIne. TcC \ 

S Value & Inc. 100 — ! 

Do 6 b pc Cv. PI 1 

ifBUgeSecorHlosUtoi 

WcfehtedlowTitSp.. i 

Whitbread lm E 

1 Witan In E 

3 Do. Warrants...— 

T Worth in. Til Sp.. y 
7Teomanlncl2bP-1 
3too. Cap. lp — t 


OIL AND GAS-Contd 

Stah I (Met K-l ^ Jcri^PTE 
E^teiayHanilllonOilCotD.. £20,*. +4 QlOd -Oj - 
21 ol Ibwlanty Oil 4 Gas 50p W 17W -6 - 


MINES -Canid 


1990 

High Ub 


ph. M fi UB 


RCA Drilling lp....v 17b .... 
Ken Energy lift... 8 1» - 

Da. bpc Cu. Prt ....y 35 


Miscellaneous 


tklKHonOn &CsS0g 
MLASMO t 

a Do 'On ' 10a . i 


17-4 - ■ 

35 -3 6% ■ 

136-2 1.66 

574 -8 11 25 ll 

153 21 til 


£39 b £34 
40b 33b 
25 b 17b 
36b 21 

■30b 14 

3b 2 
E22Qy a71 
9 6b 
132 104 
121 92 

575 413 
413 334 
16) 101 

217 iaf 
276 169 
501 42B 
67 60 

5b 3b 
205171b 
14 7b 
£125 DU 1 ! 
£7b £54 
16 9b 
235 173 


Do9SKCm»lWUy 9Sb 9.63% 

f Meridian OH 2 b 

SMwaSeot. Ro-.y 163 »■ 

Mobil Corn. S2 £36 b -% 9S2.W3 

i-Monumem Oil So. 9 54b -t 
Hew London Sp ..„v 22-1 

NCOHJ.&KK&05O 23 - 

Konk Hydro Kr 20... £17 b -b 020% 

lorth Sea Assets 5p. v 19-2 - 

Occidental Pet. 20c. £16b -b 052.50 

BOhio Res 24 

HHtverRes y Mbw-lb 

Pan Pacific Pet 3 - 

•PewHInaSA. £198^ +b BFr416 

BPwoseoPevakBm Dij — 

cpiet/Pet. So .... y 116 

Premier Cons. 5p-P 92 -3 - 

Presldla Oil A 471 010c 

Ranger Oil) 361 +1 

QdiiBBl0h&6itUe..l 155 

Row) Dutch FI 5.._ £44% -A 0153% 

yRorstiei Prop 10b 

Sandpiper Oil 5b - 


fiotf £7. 
£14 a £10 
<9b ; 


IffltAngksey M imog 9p. y 

62 Do. WarrarrU V 

2b Anglo-Domlnlan .... 

504 Bond Inti Gold 

23 Butte Milting 10p...y 

18 tColby R« Carp 

35 Cow. Murch. 10 c 

4 yDRX Inc 

3b fCmtex.liiL irlOo.- y 
75 1 ura pa Minerals 2p.y 

5b Gettor v 

25 Greenwich Res B 

3ft PHemto Gold Mines... 
10b Hemestake UhnngSL. 

32 pKenmare.j. v 

9b pMefiniey Red Lake. 
14 fNni Sabtau Res CS1 .. 


20b 14 yNm SaUna Res CS1. 

457 31b Uonhgate CS1 

39b 10b Wor-Ouest Res.... 
93 63 Plateau Mining 20a 

605 501 RT2 lOp i 

14 6 pThorcn Re. Inc ).. 

179 lSUfYoung Grouo lOp .. 


4* 

9b 


THIRD MARKET 


FSceptre Resi 

Shell Trans. Reg... « 
Do. 7ptP». £1 
{Southwest Res. 2a..< 


429) '"■^'1 18.4 2.4 

Bz M *- 


SorereianOII B 172b -lb 

ETendoKiiairianlOpY 8b 

TexacoSpcCn QZIbc — . 08% 

Total CleFrPeiB.. £76 +1 Q30% L 

Trident PeL Mb -b 

TrhdB EtmoM Sp.. P 1*9 “20 

TullovrOHlOp .... y U -1 

■>TuskarReslr5tL.v « -4 - 

(Jllnniar o 324 -5 9.0 Z. 

Victoria PeL. 10. — 

WWoodsWeASOt. .. 1341 

OVERSEAS TRADERS 

iftfee Core US SI50._ lid. — 09^4 

ruirican Lakes v 107 2.01 

a&ntalagafU hldps... V 568B 017 d 

jHiaStic Cura Prt £1_ 50 04.d 


1990 

HU.Ur 

T4 38 
5 2b 
30 14 

53 33 
9! 05 

20b 13b 
lb Ob 


Stack 

SB Barneu2p...o 


tints Hldgi 20s -.v 
tarnaa Rts lOp .. y 
■delated Farmers, 
arailesaf DtaLSey 
rWcan HldgL lp.. v 


Finance, Land, etc 


SHOES AND LEATHER 


£90 b 

n x 

320 241 
326 24t 
869 43f 
350 53! 
350 32! 
<32 371 
£2C2‘- £2101 


Bounead lOp 0 

Chllllngton Con.... y 
icons AttafroOSSI. 
Finlay (James). — 0 
(First Pac Co. It... 
GN Great Nordic £10- 
irand Central lOp.y 

Inchcape o 

Lonriu o 

Mitsubishi CrpYW. 
bt'wn.Zi)eh.lQp...y 
Do. 'A' N/V lOp y 
tally Peek Inll lOp. o 
Da^pcCvLu-O^OS-r 

REA Htdgs y 

Slme Darby MS03. 

Tear Kan o 

lid Plots AMaR05O71 


017.0 « 

04.9 - 

13 e 
-1 1B.C 1.9 
-5 03c 56 

4.15 13 

IflO 64t 43 

Hb 12% - 

+1 1.0 1.9 

-3 11.0 Ip-l 

-2 16 0 Y2 

46 014% 43 
18.6 3.0 

t8.6 3.0 

-1 13 0 42.7 

-1 09% - 

-2 14.0 2.6 

-3 Mil > 19 

5.0 2.9 

Q5d 1.4 


lb Ob Barbican HldgL lp..\ 

45 35 Bleairelf y 

40 30 b BlatklandOII lOp y 
11 13 b Bomln Eaptaratlcn. , 
220 215 Cafe Inns £1 

22 11 Tidwell Inw.lOp.y 
16 b 13 Casoen OH lOp... . v 

25 20 Celtic Gold v 

95 72 Cbelsea Artisans 5p..t 

24 10 ChemEa lot) \ 

215 215 Oirtond Storage Sere... 
21 14 Courtyard Lets. So. \ 

110 75 Crown Eyeglass 5p t 

23 15 Dana Erpl 1 

19 13 Edenconi Leet»e5o. i 

36 22 Edinburgh Hib 2a. t 

65 40 ?gU!uaEipin.lrM> i 

16 10 Do Wrrnts i 

18 10 Far East Res. lOp. i 

125 115 Fast Forward lints. . 
4! 30 Feiirtm M«Urti.Z0_‘ 

55 35 Slencar Expln — < 

225 125 Haemocetl lp < 

60 41 Hartley Baird 5p...< 

100 95HHclare5p < 

17 7b 1onorWhGTwip5p.' 

75 55 HmkliB Brewery 50p. 


i- or Mr 
Price - Bet 
38 -5 1.0 

4t .... 

15+1 
33 

88 n- 

16 -1 
Db 

40 

31 

13b -b 

221 

15 

14 

22 

79 l.C 

12 

215 

17 

75 

15 

14 aO 31 

22 

43 -2 

1C 

13 +1 

120 

30 

36 -l 
125 -3 

41 0 

95 


rid 

CrBrt P/E 
48 33 73 


5 M 3.3 5.7 


5 9 2.4 8.0 

- - 14.2 

- - 48 

- - 5.5 


PLANTATIONS 


1990 

High Low 


M Nd 


Rubbers, Palm Oi! 

Anglo-East Plants... yi 68t.. — }■? 3'2 

3erum lOp- 70 3 ? 

COM. Plants MSO 5... 46— thgita 0.7 t 

Mim Hope Pits. MSI. 46. — s015c 1.7 73 

HlghlaISlv50t. 64c Q20c * 7.0 

Kuala Kenoog MSI... M . — «!7.5t 1J 4.7 

Lands Hlogs. So 45 0.9 4.7 2.7 

ibweEnmlni.lOp.-v' 5a -2 2 .oJ 2.0 4.8 


MJtSBSA-s=\ a*td 

MINES 


Centra! Rand 




ti 


SOUTH AFRICANS 






304 Durban Deep R1 

161 East Rand Pm. R1 

299 RatWIom'n EsL 20c.. 

25 Simmer 4 Jack 2c.... 
145WenRandRL- 


16 lj- 23 ] 
29 * -7 Q 


Eastern Rand 


73 55 Hmklie Brewery 50p.. 55-10 - - - S3 

43 58 lugeSura Hldgi 10a v 39 - - - “ 

74 62 nurtare GraK)2bPv 64 - - -13-7 

•15 5lml .ComniiDjuSi v 12-1 - 

47 22 Ivemla West. v 39-4 ~ 

97 74 Kells Mins. Ir5p. ..y 84-2 - * - 

58 16 kemp(P.E.)5p... .y 16 ..... - - - ‘ 

9 4b KromagraphU lo. y 4b -b r ~ ~ 

HI 7a GW 5c ....V 74 2.0 3.6 3.6 10.4 

57 19 Lradmg Lrh)B*5i>_.Y 19 -4 tZO 3D 14.0 31 

398 278 M L Labs. Ip . ..y 27B -5 - - ; T 

43 35 Malaya Group 10p...y 36 2.0 4 7.7 ♦ 

SO 63 M Id-State 10p..„y 65tf— - - - - 

6b 4b Moray Flrtblp... y 5-.... - 

45 30 Damn Resources.. .y 34.. . . - 

57 38 Ovoca Gold IR 2p...y 3B -3 ~ 

72 43 Onlottl Virology 5p. y 0-1 - ~ 

25 17 PrtvantGrp. 2p...a 22 *0.2 - 1.2 

76 61 Ftaddlngton 5p y 75 - - ; “ 

118 93 Ramsden'i iHany).y 93— M3 « 63 • 

60 43 Remaminsler 5g...y 43 ^L8S 23 5.7 83 

14 Z1 Sam PkMord lOp -y M...... 0036 3.8 3.b 9.4 

3C 19 iempemmra V 19-1 - - - 

36 24 Sleepy Kah5o y 32-1 

2b lb SwnyatdStudloslhY lb +b - - - 8.4 

94 64TDniMTtmsl«Ke20pv 64 ; “ " 

55 35 UPLGroop lOp y 4J ... *2.75 13 . 7.9 

177 128 Unit Group v 177 ■‘■1 5.0 33 3-0 10-1 

89 74 Video Magic Lets, lpy 74 W2.0 0.7 3.6 59J 

5b 3b Vlsu Enu5p y 3b -b - - - - 

18 13 Vizcaya H!dgs5p.. y 15 ...... - : : “ 

43b 29b Wknegatr Le(ure20p y -b 0-25 1.7 1X 631 

29 11 Do Wrrnts y 12 " 

5b 3blwmon Group lp...yl 4b -* “* ” 

NOTES 

Stock Exchange dealing classifications are Indicated to the right 
of security names; a Alpha.p Beta. y Gam ma. 

Unless otherwise indicated, prices and net dividends are in pence 
and denominations are 25p Estimated prke/eamlngs rati os .and 
cows are based on latest annual reports and accounts and, where 
possible, are updated on half-yearly flgig^ Pf Ea a re cal culatad 
on "net" distribution baslt earnings ptf Hare bejnq Qxnputedmi 
profit after uaatJon and .unrelieved ACT *vhere appltalb | e, 
bracketed figures indicate 10 per cent or more difference If 
calculated on “nil" distribution. Covers are based on 
"maximum" distribution; this compares 
profit after taxation. eycludlrg^^^tlcwal.proflts/los M* ta t 


4 63 • 

2.8 5.7 83 

3.8 3.6 9.4 

- - 43 

- - 8.4 

- - 243 

L< i 7.9 
33 3.8 10.1 
0 7 3.6 593 


1.7] li]631 


itaibpcci'aniKS 




m 


& 


Kr'.-I 


m* 


all; <8 ei capital dinriouiion. 


REGIONAL & IRISH ST0CKS h 

The following is a selection of Regional and Irish stocks, the 
latter being quoted In Irish currency. 


Albany InZOp.... 
Craig ft Row £1.. 
Finlay Pkg.5p.... 
Holt (Jos) 25p 


IRISH 

Cip. Bb% la. 199L...I 
9pc Cap Ln. 1996.. 
Fla. 13% 97|02... I 


6 iH | ArtintU 

, Carrol IP Jj 

13081 -7 I Hall (R. & H 1 

Hctioa H«ss. 

IRG — 

igri 1 United Drug 

Ail 


iih 1 : 




9- 

22.01 5-3,4 

5.06 2.QW. 

13 JLf 9. 

13.6 2.|u. 

7 3-i 2. 




d-grASMKS. 


-WJ 


.I.P. 
aso 
*&Britun5p 

ipaooklDp 

ransportDev 

laatall Scott. 


trv: 




airlQKnlmJ.Sc- 

Ireland Oil Up... 
aellc Resources... 
seal Nat Res.... 

I PctSp 

Western Ha. A1 
urfstreamResi. 


TRADITIONAL OPTIONS 

3-month call rates 


Industrials 

Alllfd-Lyons 

Amstrad - 

AswtlBSRl 

BAT.. - - 

60C6TO ... 

BTR - - 

Barclays. 

Blue Circle....— 

Boots. . - — - 

Sowaters. - — 

8m Aerospace 

British Steel - 

Brit. THeeom- ... 

Cadbury* - 

Charter Cons.._. 

Comm Union 

CewtauWv 

Eurotunnel 

FKI - 

FNFC — 

Gen Accident. 

GEC 

Glare 

Grand Met 

Guardian 

6KM 

Hanson 

Hawker SI*} 

IO 

Lad broke 

Legal 4 Gen 

Le» Service 

l*<ytK Bank 

Lucas Inds 

Marts & Spencer 

Midland Bk 

Nat West Bit 

P&OOId 

Polly Peck - 


Ratal Elect. 

PHM 

Rani Org Ofri.— ...... 

Reed Irani 

STC 

Sears 

SmKI. Seechani A..— .. 

Tl - 

TSB. 

Teseo — 

Thorn EMI 

Trust Hooses. — 

T&N - — 

Unilever.—... — 

Vrckera 

Wellcome - 


Property 

Brit Land . 

Control Sea - 

Land Securities 

MEPC- 

MoumJeigh — 

Oita 

Aviva Pttim 

Brit Petroleum - 

BurmanOll 

Conroy Pellffl 

Gaelic Re* 

Premie - 

Shell 

TuskarRes 

Ultramar 


LonrOo.. -- 
BTZ- 


This service Is available ta every Company dealt lo on Stock 
Exchanges throng bout the United Kingdom for a fee of £3050 par 
annum tor each security. 
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LONDON SHARE SERVICE 


Share Code BooKtot ring the n v<gr — — — " 


/ 


BANKS, HP & LEASING 


** 


im 

LM 


. 224 AHZSA1 

1«J 172 M*er Hattonal lQp 
3 238 Allied Irish Ort 


282 


£13*kll*Klgemene FI JO.— 
85} 7M Irish... > 


81, 

& 


.'J taigto Irish 

, 68 AiKbacntr (H.l IB 
,k54* Bancaire Cle FrlOO 
;t£l&% Banco Bilbao Via... 




125 

100 


335 

455 

1791 

£23* 

£13* 


£ 20 . 

23.. 

12l] 

£1|V 

53? 


53*1 

478 


24* BaneadeSantA"der 


uuakwy 


149 128 


Stack 


_ JanV Inland lr£l. K 

£18 Bank Leuml 

320 Bant Leuml UlKJ. 

108 Bant Scotland P 

WBa.9*pelird P1..y 

so Sink pi Wales 

497 Barclays £L. a 

14 Benaimart 20n ...» 
310 Brown SnlpteyEl. 6 

360 Cater Allen U p 

144 Chancery . 


fel>4 Comment* DM10.. 
842 Dal 


IdiiKBkYSO .. 


bsuuc* 8k DM50 


£14 Esplriu Santo .j 

189 First HaLFfl. 10u-ffl 
101 FNFCbJpcCr Pf._J 

953 Fup Bank Y50 J 

255 *rTBtf&NatlenaJ..S 

144 Sulraws Mahon 1 " 
225Hajn6ros20p ....... 

95 Do. 7_5wCyPf.... yi 
43* IK A Sung. HKS2J0-] 
451 Joseph iLeel £1-.. yj 


[king A 9msm ibp.fl 


423 3^KleHMR SKSoGni . 
542 402 ityowa Bank Y50... 
307* Z42Uo»*U.. 

50 46 Lon. 5 cdL Bank 10p.ri 

404 275 Midland £1 q 

J4* 210 JJ Mil&fflHM BflUt Y50. ' 
£12* £b£fSite&afe*BkfflL~ 
£10*i £7 A Mitsui Bant Y50.... 
904 559 M ttsnt TstABkYW. 
326 284 Nat Aim. 8k. ASL. 

360 299 NslWest £1 o| 

£21 : £190 Ottoman Bank 

5! 39 Rea Bros. Grrnji... ' 

20C 150 RaUncMM U) HUS. 
227 150 Boyd Bk. StrtJann.. «4 
795 424 5*ruma Bank Y50 
£12* 806 Samn Bark Y50...., 

1805 1425 Schraders £1 v) 

1425 1075 Do. El H/tf. ........ v) 


Prieu 

n* -e 

241 -8 

a A3 
68 




an. 
£ 21 * 

£19*1 

34a..._. 
M*. 
90*'* 

49} 

30 n -7 
14™ —1 
31S-2 
38d -5 
144J-3 

mQ'jj 


as 


£273-1% QZ8*.I 


g^j La^ ecP ariflc sib — 


, riOnru) E1 cf 

£16*1 £8* Sumitomo SankYSO.. 
till Uii MwglfeA BkYSL- 

1471 121 TS8 -...n. 

173 126rSBto*Q'aeUn _S 
□ 1*1 £5* Total Bank YS0.._. n 
S05ToraTstABkY50.. 
534 Union Discount £L_ 8 
410 Warturg (5.6 J— .6 
138 Do 6oc Cm Prf.—y 

233 Westpac SA1 

383 WlntruO20p y 

574iYaida Tst & Bk. Y50-. 


□9 V. 
189-23 
101-12 
986 +18 
265 -5 
144 -2 
229 -3 
95 -1 
45* -* 

451 

128 -3 
348 -7 
434 +3 
251 -2 
46 -1 
2791 -6 

vt 

284 -1 
307 
£200 
43 
168 -1 
153 -1 
486 -3 
809 -12 
1425 
1075. 
£22*a 

482 

£9* +* 
£7 

124 *2 
143 -1 

534 -1 
411 -13 
138 -4 
236 -3 
3*3-10 


m* 

IM 


ICwl 


44q 1.4) 
5.i 


028% 

tmjv 

■ou.ow 


olL-ftf 


68l) +3 «Q17%1 


9* 

18 
27.4 
163 
tins 

235 
18 C 

oia% A 
«»% a.a 


ih 


a* 


075c 33 _ 
13.0 14 9._ 
, 6.3% - 8 M 

0116% 4. a OJ 


M115 2% 
33.0. 

’S3 

Q52Jc 


f7.8 


2.9 


Irw 


fir* 


8.M 




IZA 

:mo 


4 9 ! 19.6 


.91117 

B1DJ 




TM 




15d 


4-9 


a.a 






:1* 

:|| 


28 


18J 
♦2.1 
tlOO 
7*% 

WJ38C 
15.85 

9.25 , — 

. 16.C 15 6.1 
hQ14% 4.7 0 6 
133 16 7.1 
14 1.8 7.0 
, 18.0 16 B.6 

nOIi% 3.1 OJ{ 
016** 8.2 0.4 
K116% 6.0 0.4 
Qlb% 7.1 0.5j 
:Q50c Lb 8 0, 

, 16.7 33 73 
0110% 18 5.8 
03 * L6 

T93 3.6 7.1 
7.2 3i 63 
tOU% 4.7 03 
1016% 83 0.4 _ 

25.0 5.9 23 1 

. 25 0 5.9 3.1 
0S1.96 - 53 

35.0 L4 9.7 
TftOlbr. 73 03 
1016% 8.1 0.5 

5.8 18 b.2 
06.7 33 4 l7 
016% 4.1 03 
6.9(0.4 
8.2 
4.1 

J 5.i 
10 .( 


031 


L3 


23l 




73 


8.4 


63 

315 


13.4 

5.8 


83 


3318 


5.8 

44.6 


6 

443 


25.7 

7^ 


40 


30 


83 


...01 

143.0 


273 

B.O 


7.1 


483 


318 


63 


21.7 


Hire Purchase, 



BEERS, WINES & SPIRITS 


519 

£24 


•m 


170 

16^ 

194) 


“9 


25. 

825 

2000 

480 

222 

405 

405 

361 

329 

428 

79 

430 

495 

4251 


409 AIIM-LyORS d 

£20 U Unhsuser-Busch SI. 

895 Baa d 

131 BoOdlngion. H 

163 BulmenH.P.r ” 

203 Birtomkood B 
310 Clark (Matthew). .. vl 


173P>evenl]ta U.W5^.p) 


125 Do43pcCe 
12S Kkktdg^Pope *A*S0p8| 

355 kFnilv.STA d 

533 iranf Metroo.50p...oj 


30ljGnwainVWU^fl/ 


188 


14S Do.3 ( , 

314 IneneKIng . 

635 SLlnness. a 

172 Do.5*pcCD»Prf_» 

CZIflij DaS VpcCvLr V £227 

202 Highland Dim. ZOfLp 21 
73C MatalUm-Gleflllwi..y 
1900 Macdonald Hartli W. y 

385 MaKfleU Breway. 


lbltftoaomVmnpwL. . 

knm wint^d 


j7j mDiMm 

345 Moriand 

276 Scott & New 20p.. 0 ) 
202 Yam Group 10p....i 

365 Whitbread 'A‘ a 

66 fWlltaUn Brtuery 5p-Y 


**•**■■? PM 


460(riMi4Braw . 
379 Do. Non. V. 50p.. yj 


■>1 


412J-5* 

+2 
-1 
-1 
-6 


9 . 
138a 
174 
203 
312 
173 
125 
125 
355 
554 

m 

147 

319 


743d 

350 

Hi 

37 S 

341 


-16 


T15.0 

72c 

28.2 

5.1 

16.95 

335 

tl3.0 

4.65 

14.45 
17.75 
a7 
5 95% 
1fl.7 
153 
5.75% 
KK*% 

1335 
1.0b 

tia24.0 

193 

1336 
116.78 
65.13 

11033 

87.84 

11235 

133 

N9.0 

110.2 

noil 


2.d 


3.U 


a 


IM 


4.« 9.7 

1.7 - 
4.1 103 
4.9 
53 17.1 
23 22.8 

5.6 & 

3.6 103 

4.8 - 

4.4 11.9 

1.7 163 
43 10.9 

3.9 113 

5.4 
3.6 93 
33 12.9 
4.1 

3.6 
23 193 
03 

1.6 39.2 
3.3 113 
28 133 

19 19.4 

20 15.0 

5.0 113 
53 113 
43 9.8 
3.C 
33103 

3.0 24.6 
33(201 


BUILDING, TIMBER, RO 


504 

125 

130 

116 

159 

132 

155 

28S 

468 

128 

263 

■8 

i« 

51 

216 

178 

205 

41 

ft 

143 


119 
90 
31 

252 CRH.- ft 275 -1 

73 >ebreadltabqr'A'.d 73 

120 Colroy lOp. _.y{ 120s -15 

795 Cornier Group...— yj 880s -10 
8B nsptrCMebs Uh-H 95 

35Copso»(FJ5p 

229 Ctmaln Grain) 

179 Cosmmtd* Propt 
150 Cna Nlchni IOd. . 
56Dd5*#e.Ct.ta.RiPI.. 

20 >su»fllOp y 

70 >o*r (James) lOp-y 
38 3onek»TnonlOn.-y 
... 270 Doualas (RuU. Ml- p ... 

US J! KSS?S*? uSl-5 


jSpdBond Huiibn-.i 


7U 


£44d 


363 

256 

365 

144 

205 

20E 

150 

134 


911 


*115* 

lOll 

•190: 


i9oy 

iiq 

£14 

I di 

745 

611 


1W 

121 

io| 

lg 

263} 

1111 


405 AMEC 50p. d 

98 >o.6*pCuiO(Pf— y| 

70M»ber -id 

85MHW- 1 

122 rAmco „ 

65 AnpliaSec 
131 ArnellfttlOp.-. - yl 
218 lAslrtead Group 10p.d 
40* Attwoods 5o d 


ISfesErJ 

llaSKlOp (H 




201 BPB Imh . . 

9« Bawridfl* Brick., d 
4C Bailey (Ben) 10p...y| 

IOC Baldwin 10p,_ ^ 

155 88all(A.HJ5fl. 


170)Bdrnitt Dev. lOp.. 0 


140 BeaaerlOp 

164 Bdlwar — 

17 Bellwlnck lOp 

14b Berkeley Group-... 
135 Bed Brm. 20p..... 
128 BlrseGeouplOp— 
llOBIacklqnzOp....- 
207 Blue Clitle 50p.... 
110Do.7*pcC*WPf... 
433 Boot (Menry 150c. 

9£ Breedon.— - _yl 


rlush Dredging... ft 


Smut Group . . 

~ knall Austin lp.y| 

»5p._ yj 

> Group 20p- 


^ 4 

-6 

-13 


^04Ewln Group 10p._ 


it 


271 241 -EwGrnup 

151 UEEierod 
36 22 lExpliura L/V 5p, 

92 35 -alrtrlarZOp d 

100 4 Fed. Homing 5p , 

58 18 nman Group XO 53 . .d 

282 263 Wieeman Grow ffip-J 

84 60 ialiironlSp a 

295 15B llbtn A DaacQrlOp.. 

38 30 3o.-A-10p yl 

730 643 ileeson (M J) 10p..w 

200 160 jrnhani Wood yi 

162 13€ Harrtsoo lints 10o.. 
124} 91 (Mden-StuarUOp. 


E3fld 


Do. lOpc 03/08 .ytaR* 


U3j 102 mewetson 10o. ...yl 
85 Do. 7pe Cm Cv M.. y| 
«5 1 36 8 H«t ACrott25p.. 
2bg 224 Heywood Will lam.. i 

J07| 90 3o.Cny.Prt. 

344 Higgs & Hill — 


58)How Group 1 


466 
73 
37 
152 
44 

11 c 
125 

293 

295 22C Latham 

96 55 LawnmxlW.) 

105 73 DaBJocCmfUCfiL- 

63* 56* JU«yl2*p p 

US 98 HJM. & Clydeside, y 

198 flowll (6.1.) v 

295 LowflTY. J.J f 


2i Hgmam Hltfgs. 
llbibstodt Jormsen.... 
20 Do. Warrants .. .yl 
105 Jackson Group 10p...v| 

83 Jarvis 5a. -.fl 

7b yJennlngs AS30 ... 1 
93fKmgsmnGD620p.i 
£32 Lafarge Cop. FfSI 
246 Laing Uohn) 


Z30|DaA, M:;" 


3U|MiJU pine (Alfred 


34 ikCaitaASuwe . „ 
197 McLaughlin A H... yj 
181 MandertlHIdg).... a 

120 Mariey B 

108 Marshal b 


10a87^too.6*pC» ; M ; ... 


ManndmU.)20p l 


1 


333 Meyer lot S 

43 Miller (Sian) 10p..v 
36 KUIIskln Gro20p.-v 

310 Mow lem U). 0 

77 KSM 10p- B 

95 WMdler Group |.. 
147 Newnun-Tonks.... 
136 PeKlfflflMfl lOp.... 
93 PbwnlxT l«b*r.._ 

£U Podihe - 

102 pQirulpelOp- yl 

114Prowtlng 20g tt 

51 TQnlliSOttl 5p.— yl 

600 RMC- „d 

86 Rame huh. lOp.... ffl 

68 kRaim&_ y) 

52qRfdland- _.nf 

’Vnt.0r.Hl 

lldMosMtlte. 1 

152 tugfay Group- I 

23 tab & Tompkins... 
15 ISWP Group 5p....yl 
89 kSandell Group 1‘ 

91 HeierftW-Sene 1 . .. 

& Fisher.... d 


tetfcjjjg.. 


151 fSherrff HldgE 5p.y 
168 Ktorco Grp....-— y 
221 SiudalMWMSp..., 
17C Smart U.U0p.._y 

346 Slfttle-,. P 

207 Tarmac 50a. a 

Khar Homs- .yl 


36a -1* 
112a -3 
56 
241 -7 
U1 -2* 
29* -l* 
44 -1 
SI 
24 +2 
263 
60* -3* 
158« ..... 
30W -1 
648 .. 
172 -8 
130 

.121-1 


68s 

551 -2 
HOI -+1 
122 -1 
155 -1 
63*. 

15 
92 +2 
95 -8 
71s -7 

131 -a 

151 

175 

va 

38UI +1 
»a-i 


h2* 


2IS+1 

91J-2 
3|d 

1171 -2 
lgj-l 


M5*l+^ 


24BI _ 
24B -8 
239+7 
^ -2 

58 . 

19 
203 

2M -7 
318 -2 

47 -5 
197a -X 

1*3 
120m -5 
UO -2 
U 

76 S 

343 -9 

48 -7 

332 

77 -5 
94 

lSlw -H 
136 -2 
182 
£11 
106 




sii-2 


871 ^ 


19.1 q3i 6J 5.7 
6*% - 9.0 - 

26.8% 4.110.C 3 2 
TL4.2 2.8 6.4 6.8 


nfiLOl 0.2 

6 Juii 31 

35“ 

2.4 6.8 7.4 
5.1 4.4 5.9 
6.8 6 2 53. 
4.0 33 10.0 
L6.0f 1.9 5.2 12.4 
*2.H 3.9 1 2.8 

13-M 2.C 10J 6.4 


lift 

w 

2J5 


175)4316.91 45 


0 4.C 8.6} 3.9 
*3.75 U 
45 3.9 4.1 8 3 
5 8 33 5.7 7 3 
L4.25 23 4.C 103 
4.81 1 5.5 

U.C q2.« 7 3 6.9 
7*% - 93 - 

tl75 2J 5.4 12_1 
435 4 53 

*4.( 6 6 1 13.4 

78 2.1 75 86 
4.8 35 8.1 4.7 
13.' 234.4)103 


J3JI5.214.91 53 


1.55} 

028%. 

4.1 

173 

16.0 

u4.5 

as 


24 

3.7 24 15.1 
23 7J 72 
32 82 4.2 
5.1 2.7 9.B 
1.9 63 7.7 
22 92 52 

48)93 3.B 4.9 
7.W 3.7 S3 52 

5 1^L31.iu3 9.2 


^13.9 6.9} 6.7J 2.9 


175 24 2d224 
163 52 3.3 6.6 
LO 3.5 5.M 6.8 
8 0 3 4 8.d 43 
135 33 6.^ 63 
6.0 • 7' 

3.9 12 9.giLZ 
H7.C 3.0 3.9) 4.7 
5.46 « 6.4} 


ADS 


5.7 


162.65 32 33 12.9 
12.25 32 36 92 
020% 2.1 5.9 B.O 
12.71 4 22 

035% 4 2.1 * 

U.C 32 7.0 56 
13. C 4 7.C 
110 75 33 6 1 62 
73 2.0 202 32 
8*% - 16.0 
tal. 64 3.7 3.7 (76) 
63 23 7.9 63 
N7.S - 4.fe 

3.75 4.2 6 0 53 

162 1.8 6 8 10.9 
3.92 1.182 62 
10 .C 4 6.8 ♦ 

6.85 2.0 5.0 13.0 
625 2.0 72 82 

1ti4Jfi 4.0 5.3 ’ 
63 - 93 

14 75 4.0 83 
115.0 4.0 5.8 

4.0 26 1L1 

128 4 53 

2L0 4 8i 
N35 2.1 6.1 (9.71 

Q20 46c 2.4 5 7 7.2 
92 1.8 82 8.7 
63 42 6.4 5.0 

2.75 27 3.5 0161 
n24.fi 76 29 5 0 

13 C 3.6 3.8 9.0 

5.0 4.2 5.4 5.9 
H2.0 24 46 103 

U.C git 4.1 83 
15 i 23 7.7 ‘ 
*7.5 1.0 i 
2335 022 5.7 
|Q7%% - 73 

43 4 4S 

6.45 3.1 5JH 
15.2 24 
L02 62 4 4 

4.4 1.4 6.4 10.4 

4.0 4 53 ♦ 

4.0 26 7.5 6.9 
3J 33 3.4 9.2 

13.25 2.4 4.6 122 

4.5 4 3.4 ♦ 

6.0 4 3.7 #, 

46.4 2.7 5 C 103 

13.75 3.1 4.E 8.4 
!L25q24 7.0 6.6 
1431 6.61 63l 21 


*5.0 3.7 J 24 
73 4.9 - 02 

4.9 1.9 27.2 24 
81 32 4.1 93 
13.1 2.1 8.6 73 
2.75 0.8 23 
275 0.8 122 213 
1936 8.0 1.9 8.6 
L7.7 3.9 6.0 4.8 

146.85 3.1 7.C 6.0 

2.75 4 42 

010% - 26 

13.85 3.7 5.0 73 

7.C - U.( 

281 LI 9.4 7.0 
123 28 7.2 63 
6 7J - 9.4 
20.0 4 8.0 

3.6 4 B.b 

13 4.6 7.4 43 
6 0 29 7.1 5.9 


BUILDING, TIMBER, ROADS 
Contd 


5 * 


m 


272JTi 


1990 

High Low 
323 23 
665 571 
75 
189 
111 
41 
3U 
63 

172 
35! 

95 
380 
98 
233 
125 
41 
276 
174 
2671 


rfr 


lSWfwreP 




121 


2UV1I 


Stack 

Jar Woodrow... a 

Hbunr Group p 

•lore* Hire lOp— V 
IbS^Trarh Perkins ldp_ y 

rGrow y 

udnr 20 d. ....... . 

urriff Corp-..-,..p 
' P Urn Grp. Sp, 

E aniSp _y 

art Group So.. ..v 
ard HUgs. I0p.. p 

atts Blake p 

*OUt Group lOp.y 

BttauylOp 6 

WemUrowSiilWglOn 

__ Wiggins Group 

40 W)bonB(Mdesl]Op.f 
52 WHHn(Comlly1..B 
ZldWlnpfjM£efl)......c 


48PM, 


Price 
264 { 

K 

361, 

3fl 

274 

Id, 

12S 

16 

3M 


2lS ~8 


+ » 


-1 


-24 


Dh 

Net 

9 

320 

8.1 

15 

15.C 
3.25 
183 0 

H 

8.6 

D4.< 

181 

L5.C 

19.0 

7A 

345 

io3 




Cn 


n 

7.9 ■ 
5.9100 

jm 

|L3| 


1 ms 


53 


53 


1-8 


6.9 


73 


26 


9 2 


43 


6.4 


7.4 




CHEMICALS, PLASTICS 


65) 48 lAno 1 Fkstk TnA ». 

401 26dAmrd>arn Inti 

65 16 Astra HMgs ft) 

"aBBSse 1 ^ 
mBS5S£!S 

123 Brent Chens 10o.. p, 
474 Cain] Group lOo... a 

,8 JcawnogeoD(nelc.iij 

198 Cawing (W.) | 

253 Oencny Inti. lOp-., 
168 Crada1mLl0p.7_.ri 
73 3otfla lOp 

tjjjlcu* Ewihwd^mi'._.7 

llTsaas&j 

75 Do. 7p W.P( 3 

220(FtHeco — B 




■87 
314 
53 
237 
£25 
■ 245 
0153 


1 (Aim FI.20 


JlkdCollaldsib^d 


181 Halstead" (J.) fop., y) 
£18 Kereyha luel.7-?... I 

186 Hkksoa Inti B 

IffiJ* Hoecfest AG DM50.7 1 
Fki30pcUiLln_ 

aa « 

309 273 kJeyes Group 5p_ y 



705 38t Reckern Era Sens 2p| 

.415 342 RenuklUOp | 

323 £270 Sdwrlng AC DM50. 


200j lnputdlffeSptafcnnm- 


m 


‘SUrtjrtlOp. 

JJMWentwmth lOp- 
224jWDlstf*otat RMl. 
339jYorkshlrr Chens... 
lUtYuIf CatU lOp 



DRAPERY AND STORES 


162 127 Mian Paul 5p s 

421 394 Alexon lOp. I 

53 44 Ambw Day 2*p... f 

555 335 Aqnascutom 5p.....< 

202 97 Do. -A'5p. c 

80 44 Ashley (Laura) 5p.. ' 

41 C 4 WAuSlnfcS !!-“-, 

182 144 Du. A N/V — | 


424 Body Shop Int 5p.. 

54 Bolton Grp. 5p y 

47 Brown fiJadoon. p 
144 Brawn (N) lOp f 

146 Burton Group 50p. e 

700 Cantors 20p- -y 

84 Do. ’A' 20p y 

U ^kM 10p.__ 
heiuaM 

lurch. -yl 

JIMM Carts 10p-d 
Vlye(la20n..aj 


651 

66 

DL 

226 

775 

103 

41 

170 

415 

249 

158 

417 

183 

48 

176 

•471 

488 




42 
60 
153 
113 
29( 
■ 315 
£1391 


i"5o" yl 




’A'-.l 

itlOp.. 


145 -5 
265-10 

231 

Ill -1 
351 -4 


1 3- 3 


Group lOp. 
49jpa(BeOD»C»Pf5p 
352®aihill Hldgs. IOp- 

12ERA Grouped 

97Emplre Stores Grp. 
36tesn Furniture 5p. 

12skum lOp - | 

lMtnro Home Prods 5 pl| 
24pleMs(Mrd5c..| 


177|Flne Art Dew. ^ 


U5 Fhed Earth TBeslOpy 
340Farmlisteri0p....y 
43 Wrench ConwaiM 5i>.y 
41 KabicdSp. y 


73)Gent(S.im0p...-' 
Group lOp. 1 


160fGlamarGrw|il0p 


l^JlSjGro.i6p 

1 1300Breat Unlwnal. 

119 885«USA..._ _nj 

7fl ^bgliiiwdmlhanweUp. 


S.v l;: 


32jHoi ias Group^p.... yj 




.wHi 


4551 «na 


106} 

70 

67) 


115 42 
37 +1 
125 -4 

131 a 

115 -3 
340 

48 ..... 

41 -2 
78 -1 
160 -2 
35 
131 

1364 ..._. 

888 -6 
5M-1 
-1 




«l2L%p u -S^ 

74 63 _eslte Wise 20 b.... y 65 


259 225 DoNon-Vig d 

{cS*k20 * Limited Inc 5Cfc 

21 1| 167 Uoyds Chemists 5p„ fl 
1531 128 Do. 75pQnP15p-. 
■6*J 2* Lowndes (Twaysp. 

214* 182* MM&Spenm.; .2 
94 54 Martin (ATajp-. J 

353 303 MenzIesCJJ.- | 

213 170 Moss Bros Grp 5p-y 

108 62* keatlOp a 

200 183 Hirer Group v 

155 108 Do. -A" y 

50 41 )wen A RoWmon 1 b_y 

21 7 IPML5P. -..y 

33 16 Panflda Group— . ..y 

129 101 *rtrW^ Fisr Arts lOpyl 

110 92 Centra lOp . 

278 182 fPepe Group 10p-y 

40 25 JPrapellerip- y 

23 UlRamar Texts. 5p... y 

275 2^6tawsl0p — P 

166 136| Do. Of Cua PI £L» 
79 40»HeJertSlWp5p.-.v 


m 


95 fflu Design Grp 5p-y| 
63 S&U Stores 12*p.y( 
32 Do.31*pcPf. 12 *P— 

85 Sears c. 

50 Khanl Group lOp. y| 

345j 265 fShmmMd Grp Uto-yt 
16M 202 Smith (W.H/Ar* 

831 24 K«* Shop Inti . . 
3U in Kpetialejw 2p — y< 
W 34 SUrtlng Graui20p...ij 

97 Storehouse lOp. d 

115 T & S Stores 5p....yf 

41 33 TJ* Rack So ft 

201 151 nme Prods. lOp. -ft 
43 25 lipton & Southern, y 

78 71 kUsWr (Frank) 5p.v 

76 38 1/iMt Hldgs. y 

76 63 SWeitsum5o_ y 

201 165 Wlckes.— p 

111 58 Wilding Off. Uta v 

85 h3 +WtxMd Ualter lOo v 

340l 2B»Wjevan fokJ.QtejOeyl 


% 


LZ5 : 
tioj ; 
t!.5 ; 
♦3.0 


L7I 6^11J 


S 


m 


A3: 


75} h 




' 2 . 0 } 


2.71 


! 231 


2JL0. 


b.d 2.d 


L« 


122)171 a 


u 


13 


19.4 


or 




8.4 


9 2 


i3.g 2.9 

4 3 9.0 


27 


6^B IJj 12JL 


Zdu.4 


ill 14 " 9 


llOJ 


5.d 


6.8 


5J 


8.7 


ELECTRICALS 


291 2«2 BB Electronic. 0 

24 13 AMSInds5p _y 

171 163 Weal 5p y 

29 14 {Acorn Cmptr lOp y 

225 205 AdmlnJCsmpMk),5p.t 

85 65 Alba lOp V 

•19* 3 Alphameric 5p y 

33 24 Ma&assadorte5p.y 

TO* 45* Amstrad5p.. 

380 Z&VWittmt 
9* 67 SorJafi &!7|( . 

55 43 Amlearfc 'A* HV Spy! 

71 3aArf*« 20p. — d 

£77* E67*mSEAAB. V 5kJQ._) 


£78*E6^[ DO 'B' Sk.50. ,| 


|40 

4 
57 
150 
1 145 
238 
I 47 
68 
85 
102 
340 

s 

167 

■72 

34C 

132 

22H 


51 37 Astec (BSR) lOp... ft 

42 29 USudll & General .. V 
313 257 Amo' ltd Sec. lOp. 

489 393 BICCSOp -d 

42 3 Ban'll rtaln20pd 

30 14 Betacorn lOp y) 

□2* £9H Bladt & Decker 50c.- 1 

222 172Blick5o... 

1005 6U»B«4adMliKlei 
208 168 Bowthcrpe 10p.. 

316 246,1; 

16 

200 

lflj 173bCML Ml u ogdB w 5yi) 
40 5GttCPU Computers f 
595} %2&We4Wlr*'l4i' 


£155*3 Q2& (Ba 7pcCwU 
171 ISHCamlirldge Elet._ 


. Id* Elec— 

3 ^Chloride Grp 

2reOum9S CmsortPi - 
33}*Clica print lOp — .. 

ISaSoarkelTJ lOp y| 

13WGont'k. Mkrowan. y) 


a4fawdTtdLl0p,H 


D«fc y 

47 >uyEi'troolclOp.v 

66 >ynaJau5p.....-o 
68 Dale Elea. lOp—.y 

30C Delia..- t 

45 Deultroa Inti. 5p..y 
197 fOemniuElea— y 
27 Dewtumt "A" 10p - Y 
243 Domini Prist 5d. 5tn 

67 Dowdlng & M. lOp- 8 
475 »Dnick Hldgs 5g—y 

101 EMC y 

IBaEtacf sumps Z0p..ft 



ELECTRICALS - Contd 


ENGINEERING -Contd 


93 

162 

46 

500 

75 

51 

673 

245 

65 

308 

715 

41 


1990 

□letroft^^J 

9 

wfcl iriamqL6U5%6 f 

« saea 

143 Farnefl Elec 5p— I 

S *F*«Uwk lOo y 

26 r enant( Int'l Up. a 
6* Fr imri Hldgs 2*p,g 
410 nniTeetauiog,lopy 

mi K2t=r. 

57 tartlaerGrow5p.0 
f Head land Grp 5p y 


°a 


to* 


54 SOfdmKPretecLic. e) 
*AnnTg*ow_ n 
369G42*B4o5kps Group 5p. l 
U 7T 85faN^EM10p_:.y 

73fntl. Colcw- -a 

. . Int'l Up.— y 
Johnson Elect—., 

223jjones Stroud. y 

275&Cewllir 


125 

199 

50 

235 

313 

65 

73 

4 V 

145 

V 


_ _ _ j lea 10 p. ^ 

«8SS==? 

Z7B Macro 4 5p a 

45 Mryvdc Uxrrieii lOp. a 

146Mhinc10p E 

7 lUsKxyCwsp. lftl- 
345 llkmler^waia 5p. y 
151 »Mlcreiec Group 5p..y 

213 Microfilm Rep y 

446 Micro Foam 10 a. ..y 
;07 Ulcroga Hhtajp.., 

27 MMIcrovttecSp | 

£7* Mllllcom tnc. lc.... 

377 185 SMIskSp <. 

492 339 MtaShM Beet Y50. 

112 90 Molynx 2Do yl 

£43* £3Z* Motorola 53. 

69 60MultluaeElt 

857 677 NEC Corpn Y90 . 

85 76 N«tronlcsTedk5p-y] 
671 54 teco-lnvesa. 


143 

23 

165 

135 

296 

58 

178 

8 

368 

161 

277 

628 

133 

35 

£14* 



3lf 

■rij 

193 ] 

31 a 

151 

165 

140 

447 

155 

IM 

80 


£37 


a 


125 

107 

527 

z 

824 


NwfettrPasfcanl &L. 


6MHI|mand"a20p..ri 


iKagsid 

125 kode Int.. 

fflsEkK-a 



1990 


I 42 21 M. Metrics lOp-f 

400 293 VSELQwwtluniCU 
■ 42 38 liwron1ntJl0p.....B 

221 19; VkkcnSOp— £ 

391 37* 7 Icuulle— _...... _y 


m 2 3x ito ^- ?i 


... _ . . InfastrialOp. 
3Z0j 294|Wagan tedustr'l— ft 


26d 




USMmnwt&BnAaiik-i 
Z9qLec Refrigerailou-v 
ffijokon Uie lc 


83*IJfeSden’f InUOp-f 
SfifeEngli— 


I 24). 


mil 


15 Jj 3.71 




180} 113 Hewmark (Lomu.... 
£14*|Q0* Nokia CHp Pi FM20- 
25 tfiorhaln Elec. y 
£5 £3* tank Data 'A' H.U0- 

152 U4 Hortiomber 5p ft 

06* £13* Nth Telecom II.— 

25 18 0cecnlcs2*p p| 

18 13 SOptlm Group 10p—w 

98 57WrcbldTech.|- 
197 Oxford lmL5p- 
20J PAPlOp. 

U. II 


£U*|+*| 


*=i “a- 


219(P-E1uU. 
_5*eek9p. 

24tePerlconi lOp m 

£95fPtalllps Flu. 5* %.. 
hillpsLp. F10...— 

S ited MSs.20p-.yi 

Oo. ’A' SJb y 

Plannee lOo y 

l*iw Dectronks lOp-y 
ressacSp \ 


00 _5c 
13.; 4.41 , 
13.C b4 
5.6 _ 

33 23\' 
111J 3.2} ! 

i3ji s3: 


M 1 


3 +* ,m fcssi 


Wo5ra 5ci w 
lBOftacal Bearanies-d 


Do 7^01x2009-14. 
314 tacal Telecom 5p. 
30 tadamec Grp. 5p- yj 

45 )Radha5p 

33 H*al Tlrw Com. 5p.y) 

280jRenfsiiaw20D. B 

" lire Group lOp— yj 

6*|Rod1me5p 

U4mtaB Group lOp... 
7^ D-Sctam 




MS 




BecLSpy 

130|Scaiitranlc lOp y 

UoBdntei Group lOp.y 

„ , ragftsWBu. 

M65&CS 

lOOtemMUdCmpTlOpy 
40(51 nrom lOp. y 


‘ " K**'' 


.. ^ 


0.7S 
1L0 2.9 
15JBS 21 
7J 3J 
1235 3.9 
7S2 li 


Circuits 5p_ y) 

91 FGI lp_ -.y) 

33 iTdecampixJan lOpyi 
418 reMomaTPtSOO.../ 
9 ITdfMGrp. 2*p~.vl 
23 Telemetrlx 5p..:— 0 

639 THORN EMI C 

155 Dtt. 7pcC»P* *5M9, , 
26C [home IF. WJ lOp-. y 
391 rajhlbaCorpnTY50. 


103}rraa Campoters 5R.yl 


14qTunstall Group 
29qUnidare. 

slop. 

70HJtd. Sdenfiflc. .. 
528WG Ins tin nieii u lOp. 


if" 




303tWholesal( Fitg I 


r Croup- j 

— hwau Sp-,— ,, 

149} H9twlMsroe 

100{wiww»25p 
4l(woodO.W.) 




M20p..yl 


Price I Z±1 
29* -Al 

• nm 

■ 21 s 

MO* 

■ 212 


238a -1 

8= 

531-3 


n » rv 

Net C*rGrt P/E 

3.1 LE 13J 53 
tilt 4J 5.( 4.7 
1057 2.7 1.9 205 
6.9 23 54 9.7 
9.75 3.C 3 A 13 J. 
I8i 2i}5J) 9.0 


114.C U U S3 

8J 4 4J t 
Tl.t 51 4.6 4.7 
3.! 3.1 4^ 0.7) 
5.0 3 1 55 72 
3.C 3X 4.C 9A 
45.0(43 1 23 


FOOD, GROCERIES, ETC 


87)ASDA6rgira— .... 
Ufltahs&lMdTiSOp-^ 


14ta|pi« Group 10 
63HMHricau Oftft 


183tMwktaW’>aRi 

tf^nCSeHIdgs. 

mtiossSrtSpiL? 
Mute. BrtL Foods 5p«l 


£?3KSN FrlO -J 

MgBataGftfcwCJ, ^ 

llo-isolaus lOp. 


3781 


187) 113 tair'sMIlllDfl.- 

475} 445 ^Iffort FOOK— ..yl 

18ft 155 Do. "A" N-V—y US? 45 
66 Kraoswlck MIH lOpy ^8 
33 aitleo'sHIdgilOp-y 
60 YDaliy Farm tall 25c. 

K 9SDaloiak Foods 5p.y 
K DatactaQ « 

'6 lank* IS. 1 3p y 

0 England CJJ5p.—y 
QfiEyret Frods lOp.. 1 

JO^ood Imh— — — y( 


m 24t^ceiaad Frozw lOp- ffl 2t7^k^5 * 


91] 70MU Group 200.-. 
233Uacoh rW.&RjI— 


30ft 


594 50fflCwikSawlOp 

871 57Rjees (John J) lOp- 1 


6J 
53 15.1. 
31 21 
4.8 6.4 
8.1 
7J 6.B 
31 10J. 
.,6.6 4.0 
•114.1 



« 44 
Z23 45 

14 

71 4 
185 -10 
95 42 
28! 42 

09 

123 

l£3 

468 . 

i“ 45 

4114 .. 

42 -2 
258 -2 


71 -1 
388 41 
113 -2 
462a -3 




J 


[26}tGlo6i[ Grp. lOp- y} 
iMG-itawFkhWaUtecJ 

Sw35roSwi*.r H 


2291 IRsdore Hide 10pd 
^^HHogbts Fcm5p.. jo 

■ 93tHunter SapMr. ft 

74BAWS Grp "A* J 


I 3191 290)Low(WmJ20n.-| 
r 7 9 smimhem (fflerr 

lUttftMBfthK C». WJ&5 

\ £3719toCftHestte- IBrgTOO l 


06B3U3365tDo (Req) SFIOO 
Hlithub (Vlmtoll 


S rimtol— yl 
SroftilOp>M 

Foods d 

nFdvSp— 

'k lOp 

dlOp.— vl 
Foods — yf 



313} 26^toft5ftgg„yJ 



4_lJ?e--.--. 0 } 271* | -J 


2pCyRU>(-yt 123a _ 

nersZOp ,1 305 

95p ri 197 -l 

slOp — 0| 119^ -2* 

, 261 

J Bbcotts.— d 304 -1 

0 . Wrnrts. l'91)-J 98 -8 

shornelDp. ly} 21 -1 


4m 2j\ 7.(0 7 J> 
7.0 L2J 7i}14>* 


3.C 4 S.C 

16i 2.E 4.7 9.9 
41 L6 !M 113 

16. : 25 4.C 13.0 
13: 4.4 1.1 134 

■ BA 
19J 31 31 UO 
6.C 0.5 6.8 K7ft 
0100% 4.2 U 19D 

17, C 2.6 6.1 SJ 
13, ( 2.6 3 i 133 

24 44 V 133 
22 5.C 2.7 9.7 
3J tel 63 
- .*5.9 

1931 L6 6 ! 1L7 
1< U 3J 32.W 
41 * 21 9 

Z0J 71 L7 103 
•4.95 U 9.6 103 
10.7 L9 45 12.9 
75 U &( 10.4 
10.C L5 2.' 31.0 
10.C 15 83 1L1 
53! U 10.1 103 


030c 4|3 2 6 

13.£ 2ft 42 1L3 
t!6J Lfl 6.1 10.4 
25 « 42 * 


32a L7| 70] 10.6 
L4.73 2ft 35} 13.7 


4335} L9| 3.9} 143 


29L718J} 83 

o»i%l el 34 J * 
0262*1 6.4 LglLl 

539 3j 33] 10.8 

sOlld 0.6} 73}2L8 
120 3.2 3.6 11.6 
14.0 35 3.4 11J. 
72 31 42 72 
15 27 85 4.9 
5.05 27 7_1 63 

|Q7.b% 3.2 21 129 

' 6 1 3.1 33 10.7 

t3 5 2t 6.6 9.7 
IH0.DL 21 4.0 11.1 
U5 3.( 27 163 
2C 23 41 10.6 
165 32 28 126 
3.C 1.5 7.4 120 
13 9J LI 133 
52! - 62 

0200% « 24 • 

10200% * 24 4 

UC 24 5.1 93 
t22 LI 9.( 75 
111.25 24 5J 105 
15 - 3.6 

4.6 e 45 • 

65 27 4.6 120 
3J I 3-7 • 

a05 4.7 20 121 
127* 25 45 10.8 
05 4.4 65 4.4 
1555 32 27 15.7 
145 27 4JI LL3 
095% 3J 28 10.7 

18.6 23 i3l9.4 
1gal5 %’i 6.3243 

^.0 2ft 4^ 9.4 


735 - 7.9 - 

L! 4 L9 « 
43 43.4 3.C 133 
125 43 28 U5 
325 29 5.4 83 


tUft 2ft 7J1 a* 


dl5} *| 7.4} 


3 3Ls| 7 J 5 1L8 

23)33 13 2 



INDUSTRIALS (Miscel.) 

Hta&ssz, 


ENGINEERING 


1571 1271APV lOo 


2b4| 240|ASW Hldgs. 5p...-S 


3ft lOjATTrurt^!-.- 

3*1 ftfAlSaplmh 

619 47(WtetoS?§il5:lj 

^3 «*iah^S»tflO^: ft 


42 


28 

1% 


32}^|ropfceTnoI5p..-. 


ua 

Jfl 

nd 

197 

741) 

17ft 


141 

26C 

171 

178 

35 

27 

129 

95 

238 

278 

93 

91 

278 

78 

59 

160 

103 

12k 


a 

113 

54 

109 

202 

178 


1 slfe^fel^7l0^ 


^WnSdnSmMIfLn 
35&a*wod Hodge, rf 
[ 82jBooth laB astriei.- y| 

r4*Erhtmai^B 
127feftansgro*toS| 




notCmM En|- d 


109}CareloEijj5tp, 






17( ^KbKSl 
8* Camden Group 5p. ft 
lie Ssamberilo A Hlll.y 
410 DKnrlDgGram5p_ y 
77 Do.Cnw.RLPf M-- 
Z22 Dayton Son 50p.~ y 

720 ioben (Aj 20p y 

270 ^ncen tri c lOp y 

281 ~Mtk (WmJ 20p_ y 

82 ow (Fr) lOp p 

53 >«nlte Groop—.—y 
244 lades Alto-lOp...! 

211 Dare Cora f 

71 HMdUrGiroO.-y 
33 JownfebraelOp— y 

20 frEadle-. y 

215 Edbro..— _y 

84 ElUottlBJ y 

25 Epicure luds-5p...y 
,94 Falrey Groao5p....r 
98 FFerrare Hldgs 50p.( 

81 File bdnar-L. 

43 : lrth(G. MJlOp-y 

5C FolkesHJV5p y 

117 )E1 bitm. 20p | 

382 1KN £1 -_i 

15C Garun Eng. 10s... y 

22t llynwed int e 

14C KadenMao20p — y 
17C Hall Eng. 5Cp...—y 
591 Hawker Skidd 
IK HettbCSanwefl i 
130 Kill & Smith... .. 

15 Matson 5o yf 

71 HopUnsans...— -ft 

119 Hawden Group. ft 

2010 Ml 


1-22 


1+1 




5ft 51*iW«a»4 FJitt lOppt 
■ 106Uooes 8. Sh Ionian- vf 


230 Laird 6TOUP .-I 

128 Lee (Arthur) 12 *p_y 

133 JnMd y 

33 Lndur<T)5p y 

25 Do.'A'Sp __v 

102 ML Hldgs 5p t 

8^45 Intend 100 ..-. p 
, seBnoxe^v 

223McKechnle 0 

74Mesnitl5o. B 

^MetalratSp 0 

20ftMollK-.. 


-1 


+2 


60 {Morris AstOy lflP— y 

45 (eeosend- « 

134 Parencms Ifltl lOp ft 

86 Priest (Ben) 3 

9*ProspettHidLft)..5 
141 Ransomes ft 

86 Dp.8*pPf. d 

85 ReMll fl 

lOURidartS Group 10 d..« 

a SPBaarCM Ksupdi lOpn 

86 fisUtisofl mnsJ-.n 

16! Mo-Sop* 2Qp_d 
155tSatarklop. ft 


-1 


U6V031SKFABQl 12 
ffifeayille Gordon 


60 38£»ille Gordon lOp_ ft 
65* 56 Senior Eng's 10p„ ft 

387 3l5 Simon Eng's.- 

U! 89 600 Groan 

253 220 Spirar-5arsa., 




• 2 ^ 1160 * SUfdey In*,..-..., 

127 rACElOn ■, 
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Kenneth Gooding picks tip the trail of an 
international forgery scandal . . . or is it? 


E VEN BY the standards of the 
seamy side of International 
gold bunion trading, the Hiroh- 
ito coin scandal is bizarre in 
the extreme. Japanese police 
insist that they have uncovered the coun- 
try's largest known cou n t e r f e i ting case, 
involving at least 103,000 gold coins and 
from which the -forgers are mid to ‘have 
profited to the tune of $70m (£43m). - 

Police say the villains produced near-' 
perfect replicas of the coins, minted in 1986 
and 1987 to commemorate the 60th year of 
Emperor Hirohito’s reign,-: ail the right 
size, shape and. weight and made from 

very pure gold. • - r 

But are the Japanese authorities telling 
the whole truth? Undoubtedly policeinves- 
tigations are under way, but evidence is 
accumulating which suggests these may 
be a ploy to divert attention from some 
murky transactions which the Bank of 
Japan should have known about and 
which senior government officials may 
prefer to remain in decent obscurity: This 
certainly is the view of some of the world’s 
most eminent coin dealers who have been 
caught up in the allegations. . 

There is no denying, however, that there 
is a great incentive for any finger of the 
Hirohito coins because the gold content of 
each one is worth only half the Y100,000 
(£388) which the Bank of Japan promises 
to pay the bearer. 

The counterfeiting allegations began to 
surface on January 31 when Taisei Stamp 
and Coin, one of the biggest and best-re- 
spected coin dealers in the world, 
attempted to cash 1,000 Hirohito coins. 
The presentation of such a large haul 
aroused the suspicions of a counter clerk 
at one of the Fuji Bank's Tokyo branches. 
The coins seemed genuine enough, but the 
clerk thought there was. something 
strange about the plastic containers pro- 
tecting the soft precious metaL 
Fuji Bank officials alerted the Japanese 
authorities an4,.set, the Tokyo.poltee along 
a trail starting in 1 the -lfiddlB Bast mid 
making its way. back to Japan via ijftrffzer-.: 

land and the UK. 

The story really started in 1986 with a 
scheme breathtaking in its audacity perpe- 
trated by the Japanese authorities. It was 
decided to aim one stone at two big birds 
- an overheating Japanese economy and 
an embarrassingly large trade surplus. 

The project involved the Bank of Japan 
issuing millions of gold coins to celebrate 
the 60th anniversary of Hirohito’s acces- 
sion to the Chrysanthemum throne. (Since 
his death be is known as Emperor Showa). 

A huge amount of gold was required - 300 
tonnes of it, then worth about $3bn and 
equivalent to about one quarter of all the 
gold mined that year. It represented more 
than the combined output of Canada and 


Australia, the third and fburth-largest 
western gold producers. 

Japan was under pressure from the US, 
. authorities at that time because trade 
between' the two countries was hugely 
favourable to Japan. So the Bank of Japan 
made sure that every ounce of the Hiroh- 
ito gold was. imported via New York. And, 
because the gold had to be re-refined to a 
very high purity, the precious metal was 
imported as "“mamifoctured goods." That 
certainly helped narrow the trade gap - 
at least on paper. 

. The: Japanese authorities moved on to 
their second objective - to mop up some 
Of the surplus cash nm nnri the ir 

domestic economy.- A first tranche of 10m 
Hirohito gold bullion coins was issued and 
rapturously received by Japanese inves- 
tors. 

Queues formed and ballots were held for 
the first legal tender gold coins to be 
issued by Japan since 1929. There were 
symbolic overtones. The coins celebrated 
“an age of affluence,” according to one 
enthusiastic Member of Parliament. 
.However, one or two important and 
unusual facets' of the issue were not made 
clear to Japanese investors. To start with. . 
the coins were sold for Y100.000 yen each 
and because the-gold content in each coin 
was worth only about half that nominal 
value, the Batik of Japan made Y600bn 
profit, worth $3JSbn at that time - profit 
made from mainly private Japanese inves- 
tors. 

To be fair to the authorities, the coma 
could be returned to the Bulk, which 
promised to pay Y100.000 each for them. 
But officials shrewdly calculated that the 
issue would attract mainly unsophisti- 
cated investors who wanted the coins for 
sentimental reasons, rather than as an 
investment It was always unlikely that 
many Japanese investors would cash in 
the coins;-. - 

The Hirohito gold coin, according to 
dealers, is birt-df the ordinary, for -other . 
reastms .toOT Tcrstart with, it does not 
fbndw. fhfe.ezamid^.dC.Pther legaf tender 
bullion flotoa, such as the American Eagle, 
Canadian Maple Leaf, Australian Nugget 
or the British Britannia. Its value does not 
go up and down with the market price of 
g o ld . . 

Neither is tie Hirohito of much interest 
to coin collectors. Eventually llm EBrohi- 
tos were issued, so they do not exactly 
have -a scarcity Yalue. 

Japan’s Finance Ministry says that only 
30,000 of the coins went to overseas buyers 
but other reports suggest that dealers sent 
about 300,000 out of the country, mainly to 
speculators willing to take a. gamble on 
currency movements. 

The Hirohito coins still have a very 
important attraction for the unscrupulous. 





however. The gold content is still worth 
only about half the cash value promised 
by the Rank of Japan. So the coin offers 
the forger an unparalleled opportunity to 
double his money if he can produce a pure 
gold Imitation. 

This, the Japanese police claim, is what 
has been happening siucp. early in 1988. 
The police hint that counterfeiters are at 
work in the Middle East, cashing in on the 
pr emium offered by the Hirohito and using 
a convoluted chain of intermediaries. 

Some eminent members of the interna- 
tional coin-dealing fraternity are involved 
in this chain. In Japan, allegedly suspect 
coins have gone through the hands of 
Taisei, RimPac Gold and Durttma Galaries. 
Taisei and RimPac were supplied by Paul 
Davies, a three-man coin dealing company 
based in Hkley, Yorkshire, headed by Paul 
Davies, 38, widely respected in the coin 
trade and who has spent 17 years in the 
business. 

...Davies bought the coins, over an 18- 
month period from another dealer, Franco 
Giacolone, based in Lngano, Switzerland, 
and an agent for the E J Line company. 
Giacolone also sold coins from the same 
batch, now alleged to be suspect, to one of 
Switzerland's major banks, the Union 
Bank of Switzerland in Geneva. UBS sold 
its coins on to yet another dealer, Her- 
mann Haberiing, president of the Erwin 
Dietrich company in Switzerland. Giaco- 
lone also supplied Haberiing direct 

Davies voluntarily flew to Japan at his 
own expense on February 2 and spent 40 
hours in conversation with the Tokyo 
police. This resulted in three Tokyo police 
representatives setting off hot-foot to Swit- 
zerland and the UK to ask for help from 


the local police there. 

Davies says that while in Tokyo he 
might just as well have talked directly to 
the load press because everything he told 
the police was imm ediately “leaked.” He 
says the Japanese press mainly presented 
the story as one in which a massive fraud 
was being perpetrated by Westerners to 
make Japan lose face. 

Davies is adamant that that the coins he 
handled were not forgeries. He says he 
was approached by Giacolone about a 
hatch of 160,000 Hirohito coins with a face 
value of about $100m which a certain Mid- 
dle East government wanted to dispose of 
discretely. Davies does not know the iden- 
tity of the country concerned but he 
understands Giacolone has given this 
information to the Tokyo police. Davies 
now believes this Middle East government 
received the coins dirpnt from Japan. 


D avies sent 37,695 of the sus- 
pect coins in 29 deliveries to 
RimPac in Japan between 
August 1988 and December 
1989. Japanese monetary con- 
trols require Japanese citizens who want 
to import more than Y5m (equivalent to 50 
of the coins) to have written permission 
from the Finance Ministry. The Bank of 
Japan accepted all the coins as genuine 
without question. 

The Union Bank of Switzerland also 
tested its coins before passing them on. Its 
spokesperson, Gertrude Erismann, says: 
“We have always said the coins were genu- 
ine. We do not trade in fake coins. This is 
very annoying for the bank. We don’t need 
this business.” 

UBS was particularly put out by Japa- 


Robln M-irfaHan 

nese Press reports which suggested that 
one of its senior officials was involved in 
the alleged scam and had accepted pay- 
ments from a Japanese bank into a per- 
sonal account. This was checked and 
found to be completely without founda- 
tion, Erismann says. 

Davies and UBS called in one of the 
foremost authorities on coin forgery, 
Ernest Newman, former chief metallurgist 
at the British Royal Mint and who has 
given evidence as an expert witness in 
more than 500 coin counterfeiting cases. 
His company, the International Numis- 
matic Anti-forgery Bureau, carried out 
exhaustive tests on two of the coins from 
the same hatch as the Japanese say are 
counterfeit Newman declared them to be 
genuine. 

Tests included examination with an 
electron-scanning microscope that magni- 
fies details 1,500 times. Among other 
things, Newman used laboratories at the 
Johnson Matthey precious metals refining 
group in the UK to establish that the tiny 
traces of other materials apart from gold 
- one millionth part of the whole - were 
the same in the alleged fakes as in a coin 
known to be genuine. 

Davies immediately challenged the Japa- 
nese police to allow the same tests to be 
carried out by Newman on some of their 
allegedly counterfeit coins. He challenged 
the Japanese authorities to produce evi- 
dence that the counterfeit coins really 
existed. He asked why the Japanese had 
not followed normal procedure in the coin 
world and provided details to enable hold- 
ers to establish whether their coins were 
genuine. 

Davies points out that it would be prac- 


tically impossible for the forgers to cover 
their tracks and escape detection if they 
really exist and if the Japanese police are 
doing their job properly. He says it would 
have required nearly three tonnes of gold 
to get any forgery scheme off the ground, 
costing $40m up front. However, gold bars 
are made of what the trade calls “three 
nines gold” or gold of 99.9 per cent purity. 
The Hirohito coins consist of “four nines” 
gold which is 99.99 per cent pure. Potential 
forgers would have had to go to one of 
only three or four refineries in the world 
capable of refining the precious metal to 
such a high state of purity. 

The gold would then have had to be 
melted and rolled into fiat sheets from 
which coin blanks could be cut. Special 
dies, exactly duplicating the fine details of 
the Hirohito coins, down to the 287 
notches round the rim, would have to be 
made and equipment bought to min t the 
coins. Davies estimates such equipment 
would cost SlOm and require expert han - 
dling because the weight of the coins pro- 
duced would have to be carefully moni- 
tored at all stages. 


F orgers would also have to pro- 
duce the special plastic con- 
tainers for the coins. “How 
could anyone set up an opera- 
tion like that and keep it 
quiet?” Davies asks. “The Japanese police 
have no evidence whatever that either the 
gold or the machinery to produce the coins 
has been bought. 

“And how could any forger be so confi- 
dent as to put $40m up front and expect 
that he would get his money back before 
his plot was uncovered?” 

Davies points out that so many genuine 
Hirohito coins were minted that there 
were bound to be small differences 
between them as dies began to wear and 
were replaced. He says he wants an apol- 
ogy from the Japanese and, most of all, he 
wants 4,200 of the coins trapped in bond at 
Narita, Tokyo’s new international airport, 
to be released. This Is tying up $3xn of 
dealers' money. “It is grossly unfair. All 
the coin dealers involved are suffering 
hardship. All the parties involved are rep- 
utable. honourable coin dealers with many 
years experience,” he says. 

The Tokyo police say their investigation 
might last another six months and suggest 
that the Bank of Japan is “120 per cent 
sure” the coins are counterfeit. The police 
say the alleged fakes are less lustrous than 
the real things, that their form differs 
slightly and the structure of the metal is 
different 

One police official suggested that Davies 
and the Numismatic Anti-Forgery Bureau 
might have compared one genuine coin 
with another. 

The two Japanese institutions involved, 
the Bank of Japan and the Finance Minis- 
try, deflect questions, saying it would be 
unwise for them to comment while the 
police investigation is continuing. The 
impression is given that the Japanese 
authorities would prefer the issue to go 
away. 

Davies adds another twist to this 
remarkable story by suggesting that the 
suspect Hirohito coins were indeed made 
by the Japanese Mint and that 200,000 
were shipped out to a Middle East govern- 
ment in payment t or services rendered. 
This valuable package did not show up in 
an obvious way in the Japanese export 
statistics. Now, officials are putting pres- 
sure on the coin dealers to find out how 
and why the coins found their way to the 
Middle East Davies says that the dealers 
might be victims of a conflict within the 
Japanese bureaucracy. 

Meanwhile, there has been considerable 

Continued on Page Vm 


The Long View 


Giving credit where it isn’t due 


ERRATIC imports are being 
blamed for the Government’s 
latest trade disaster. Other fac- 
tors leading to the economic 
mess, presumably. Include 
erratic inflation, erratic bank 
lending and erratic productiv- 
ity growth. But I guess that the 
Government will never blame 
erratic policies. 

The long agony of the 
gilt-edged market continues, 
with 20-year yields hitting 12 
per cent. It is interesting to 
note that the price of 2M per 
cent Consols - by which gov- 
ernments used to be judged, 
and perhaps still should - has 
fallen by 25 per cent over the 
past year. Dangerous things, 
bonds: equities are for safer, 
and have f allen by only 1 per 
cent during the same period. 

Increasingly, of course, the 
stock market can look overseas 
for its comfort. There is no 
such reassurance for the 
gilt-edged market, which can 
draw only upon the financial 
credibility and political reli- 
ability of the British Govern- 
ment. Right now, those attri- 
butes are in distinctly short 
supply. 

This week’s statistics have 
underlined the policy failures. 
Bank lending imntiminrt to race 
ahead in March, with ' the 
broadly-based version of the 
money supply, M4, showing 
annual growth of 17 V* per cent, 
as it ha« ever since 1988. ' ■' . . 

Remember that it is almost 
two years since the former 
Chancellor of the Exchequer, 
Nigel Lawson, began to raise 
interest rates, but there has 
been absolutely no visible 


effect on credit growth. Much 
the same applies to trade. A 
cooling of the economy was 
supposed to lead to a shrinkage 
in the current account d efici t , 
but this reached £5.6bn in the 
first quarter of 1990, the sec- 
ond-worst figure ever. 

Although the Government is 
apparently surprised at this 
outcome, readers of this col- 
umn need not be. I have 
stressed repeatedly the heed to 
crack down hard on personal 
spending; -which could be done 
most directly through a sharp 
increase in income taxes.- This 
. has never happened (although 
the only good thing to be said 
about the poll tax is that it 
might -hit some consumers 
quite hard,' at Jeast until they 
succeed in obtaining inflation- 
ary pay increases to compen- 
sate). 

Public perceptions about the 
alleged squeeze on spending 
have been confused by stories 
of business collapses and losses 
among High Street retailers. 
But, by and large, these refleet 
management failures, not a 
contraction of business. Salis- 
bury and Marks & Spencer 
have been doing very nicely, 
thank you. If you look behind 
Laura Ashley’s reported losses 
this week, for instance, you 
win find that the company’s 
UK sales, in aggregate, are rea- 
sonably strong. 

The official -statistics for 
retail sales show that volume 
in the first quarter was up 
almost 2 per cent on a year 
earlier. Over the past four 
years, growth has been more 
than a fifth in volume terms. 



There has been a 
25 per cent fall 
over the past year 
In the price of 
Consols, something 
by which 
governments used 
to be judged : 


And growth in retailing busi- 
ness has represented only a 
part of the general surge in 
demand in the British econ- 
omy, reflecting the rampant 
growth of credit, so that by 
1989 there was probably an 
excess demand of something 
like 8 per cent. By that, 1 mean 
that only through cutting 
demand by such an amount. 
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relative to the capacity of the 
economy to supply, could you 
get down to a level compatible 
with balance in trade and with 
the elimination of inflationary 
pressures. 

It would not necessarily 
have to be done all at once: 
assuming 3 per cent underly- 
ing growth in the economy, 
and zero growth in demand, 
you might get to a position of 
balance in three years, at the 
price- of accumulating sizeable 
debts in themeantime and suf- 
fering significant inflation. 
There is -a reasonable case for 
spreading out the agony. But 
there is no case at all for per- 
mitting demand growth to con- 
tinue and,- at the same time, 
expressing bafflement that the 
trade balance payments and 
inflation should get further out 
of cbntroL 

Instead of taxing consumers, 
the Government has relied 
upon the general weapon of 
high interest rates. These have 
hit some categories in the per- 
sonal sector but have enriched 
others. And the impact on 
demand for credit has been 
less than devastating: building 
society mortgage commitments 
reached £llbn at the end -of 
March, up from £9iftra at the 
«mg time last year. 

- Once next Thursday's local 
government elections are over, 
the Government might be 
forced to accept the need for 
yet another rise in the cost of 
money, perhaps under the 
influence of rate rises overseas, 
or the announcement of a dou- 
ble figure inflation rate on May 
1L A financial crisis is already 


looming, and it might need 
only a trigger to set it off. Rush 
& Tompkins joined the length- 
ening list of bankruptcies last 
Thursday, two days after Mid- 
land Bank began hoisting pub- 
licly the storm warning cones 
about bad debts. 

Since Nigel Lawson began 
“tightening" credit, another 
£l50bn of loans have been 
pumped out into the economy. 
The ability of marginal and 
distressed borrowers to service 
this debt must be increasingly 
doubtful. A financial crash is 
certainly an effective way of 
restraining an economy; but it 
is scarcely an orderly one, and 
it is likely to hit industry much 
more heavily than the personal 
sector. In modern circum- 
stances, too, a collapse can be 
highly inflationary. This is 
because governments resist the 
banking failures which are 
part of the natural economic 
correction of credit-based 
excesses. 

In the United States, public 
money running into hundreds 
of billions is to be injected into 
the financial system over the 
next few years to stave off col- 
lapse, and the loss of savings. 
The Brftish Government could 
conceivably come under a lot 
of pressure to do the same 
thing. So, the monetary con- 
traction that we need sorely 
might never happen. Investors 
in Consols should watch out 
But governments long since 
ceased to be concerned with 
this land of popularity rating. 
The once-mighty issue is now 
worth only £5Sm. and its hold- 
ers do not have many, votes. - 
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Patten plays down significance of review, despite pressure for radical changes 

Ministers reject poll tax overhaul 


By Michael Cassell, Political Correspondent 


THE GOVERNMENT’S review 
of the poll tax is concentrating 
on ways of reducing household 
bills and will not extend to a 
radical overhaul of its basic 
principles, ministers indicated 
yesterday. 

As a fresh political row 
erupted at Westminster over 
the Government's handling of 
the issue, only a week before 
the local elections, senior min- 
isters were rejecting sugges- 
tions that fundamental legisla- 
tion intended to make the tax 
more popular is being planned 
for the summer. 

The Labour Party immedi- 
ately moved to capitalise on 
the Government's continuing 
difficulties over the tax with 
Mr Neil Kinnock. the Labour 


leader, demanding a Commons 
statement on Monday spelling 
out the Government’s inten- 
tions. 

Ministers were emphasising 
that while some legislative 
changes might be considered, 
efforts were to be concentrated 
on improving benefit levels to 
those hardest-hit by the switch 
from domestic rates and on 
reviewing the overall amount 
of central government grant 
available next year to local 
authorities. 

Mr Christopher Patten, Envi- 
ronment Secretary, denied that 
the review signalled any funda- 
mental changes In the tax and 
said he had already 
that some modifications were 
possible. 


The senior group of minis- 
ters now examining ways of 
Improving the system - 
including Mrs Margaret 
Thatcher, Mr John Major, the 
Chancellor; Mr Kenneth Baker, 
the Conservative Party chair- 
man; and Mr Patten - has not 
reached any conclusions. 

Although no formal deadline 
has been fixed for completing 
their review, ministers will 
want it concluded well before 
Mr Patten is due to make his 
annual statement on the reve- 
nue support grant settlement 
to local authorities in July. 

With Downing Street deny- 
ing reports that Mrs Thatcher 
had herself now accepted that 
the poll tax is unfair, the Prime 
Minister has already rejected 


any plan for “banding 0 the tax 
so that it is more closely 
related to people's ability to 
pay. Suggestions that local 
authorities could be relieved of 
die costs of education in order 
to ease pressure on council 
budgets have also been ruled 
out, leaving an extension of 
charge-capping powers to coun- 
cils with budgets of under 
£L5m as the most likely area 
for any legislative changes. 

Before Mr Patten chs 
capped 21 councils earlier 
month. Mrs Thatcher origi- 
nally supported a much wider 
capping exercise. 

The poll tax issue flared up 
again following reports that Mr 
Mark Lennox-Boyu, the Prime 
Minister's parliamentary pri- 


vate secretary, had being reas- 
suring worried Tory MPs that 
legislation to reform the poll 
tax could, if necessary, be 
ready by July. 

His intervention prompted 
conftision among the Govern- 
ment’s supporters at Westmin- 
ister. Whitehall officials yester- 
day placed a different 
interpretation on Mr Lennox- 
Boyd’s conversations with 
MPs, claiming he had merely 
being emphasising that a 
review was underway. If it con- 
cluded that legislation was nec- 
essary, then it would he intro- 
duced. 

Conservative MPs, however, 
intend to maintain pressure for 
significant changes to the way 
the tax is operating. 


UK farmers will 
benefit from EC 
price settlement 

By Bridget Bloom, Agriculture Correspondent 


BRITISH FARMERS expressed 
satisfaction bordering on 
delight yesterday at a Euro- 
pean Community farm price 
settlement, which is expected 
to add nearly £600m to their 
incomes in a full year. 

The agreement, reached by 
agriculture ministers yesterday 
morning, will result In price 
rises ranging from nearly 11 
per cent for cereal, sheep and 
poultry farmers to 7 per cent 
for dairy formers. 

Mr John Gummer, Minister 
of Agriculture. Fisheries and 
Food, who negotiated the deal 
for Britain, said yesterday that 
the rises, which stem from 
devaluation of the so-called 
green pound (the rate at which 
EC form prices are converted 
into sterling), would add only 
“a very small amount’’ to the 
retail prices index. 

Mr Gummer, with Mr Ray 
MacSharry, EC Farm Commis- 
sioner, also insisted that the 
package would retain the 
“ financial disciplines" in the 
Community’s farm budget 
agreed by heads of government 
in 1988. 

The agreement win add Ecu 
337m (£252m) this year and Ecu 
L09bn (£814m) in 1991 to origi- 
nal estimates. However, 
according to officials in Brus- 
sels, this will still leave the 
farm budget - accounting for 
nearly two-thirds of all EC 
spending - well within the 
guideline of Ecu 30bn set for it 
this year. 


Officials yesterday stressed 
that the Brussels deal would 
also send the right gj gnaia to 
the Community’s partners in 
the Uruguay round of interna- 
tional trade negotiations 
within the General Agreement 
on Tariffs and Trade, because 
EC support had been frozen at 
current levels. 

Britain’s price rises do not 
result from across-the-board 
increases in subsidies but from 
the green pound devaluation. 
Strong-currency countries such 
as West Germany and the 
Netherlands with much 
smaller green rate adjustments 
will face a basic price freeze for 
the year, although there have 
been some adjustments in 
other areas inducing the ll 
ministers to agree, with only 
France abstaining. 

The package maintains a 
price freeze on most products 
in Ecu terms for the third year 
running but softens the effect 
in member states by currency 
and other technical adjust- 
ments. 

Two elements seem to have 
clinched the deal First, the 
Commission is to shorten the 
time it takes to pay formers 
selling cereals and other prod- 
ucts at EC guaranteed prices 
from three months to 30-45 
days. 

Secondly, the Commission 
has promised to study ways of 
reducing the effect of the cere- 
als tax known as the co-respon- 
sibility levy. 
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WORLDWIDE WEATHER 

UK today: cloudy wrth sunny spoils but soma rain in Wales and tbs north-west, 
with I on gar showers In W Scotland and Ulster. Ouflook: Turning dry and warmer. 
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Donald Tramp in the cockpit of his first Shuttle: Tf I got the right price, Td sell It* 

Trump plans to raise cash by 
refinancing of prime assets 


By Roderick Oram in New York 


MR DONALD TRUMP, the New 
York real . estate developer, 
confirmed yesterday that he is 
raising cash by refinancing 
some of his prime assets. He 
said he might also sell others 
such as the Trump Shuttle air- 
line, which he has owned for 
less than a year. 

*1 believe cash will be king 
over the next two to three 
years ” he said, stressing he 
wanted the money to take 
advantage of “great opportuni- 
ties" coming in real estate, the 
stock market and other areas. 

The junk bond market 
reacted badly, however, con- 
cerned that the strategy might 
be prompted in part by a need 
to support some of his projects. 

The offer price, for example, 
of the S675m (£413m) of bonds 
he used to finance his $lbn Taj 
Mahal casino in Atlantic City 
fell four points to 75, taking to 
15 paints the drop since shortly 
before the complex - a riot of 
onion domes and kitsch - 
opened this month. 


Analysts are unconcerned 
about tiie short-term prospects 
of the casino whose telephone 
operators greet callers with: 
“Thank you for calling the 
Trump Taj Mahal where won- 
ders never cease." Thousands 
of gamblers and sightseers are 
flocking to spend record sums 
at its slot machines and tables. 

Mr A1 Glasgow, publisher of 
Atlantic City Action, a gaming 
industry newsletter, said: “Mil 
it work? Of course it wiJL It 
can’t miss. It’s like spitting and 
missing the floor! It's impossi- 
ble." 

Some analysts worry it will 
foil to cover its high overhead 
and interest expenses during 
slacker months. 

While Mr T rump has profited 
handsomely from the New 
York real estate market, some 
projects, such as his effort to 
rebuild a large chunk of Man- 
hattan’s Upper West Side, are a 
cash drain, the Wall Street 
Journal said in the article that 
triggered market concern. 


But Mr Trump denied he was 
facing a financial squeeze. *1 
have the greatest assets in the 
world. They are all trophies, 
but they're all under financed,” 
he said in a telephone Inter- 
view yesterday. 

He said he was increasing 
the debt on some of his proper- 
ties to give Mm cash far far- 
ther acquisitions. 

The Trump Tower, his osten- 
tatious Fifth Avenue sky- 
scraper, and the Grand Hyatt 
hotel in Manhattan are report- 
edly two properties he is seek- 
ing to refinance. Similarly, “if I 
got the right price for the Shut- 
tle, rd sen ft,” he said. 

Merrill Lynch, the Invest- 
ment bank, said: “We have 
been hired to explore strategic 
alternatives for the Shuttle.” 
Mr Trump bought the afritne 
last year from Eastern Airlines 
for $365m, financing it with 
bank loans. It shares a duopoly 
with Fan Am of the Washing- 
ton-New York-Boston shuttle 
service. 


US warns India of trade retaliation 


By Nancy Dunne in Washington 


THE US yesterday threatened 
retaliation against India for 
unfair trade practices under 
the Super 301 provision of the 
1988 trade law. However, the 
Administration risked a con- 
gressional backlash by not cit- 
ing Japan. 

Key legislators had threat- 
ened to withhold action on 
important Administration 
trade pacts with Czechoslo- 
vakia. China and the Soviet 
Union if Japan was not named. 

The Administration, how- 
ever, has consistently made a 
successful conclusion of the 
current Uruguay round trade 
talks a top priority, and 


Japan’s cooperation in this is 
seen as vitaL 

Japan has also made recent 
concessions on reducing barri- 
ers to trade in supercomputers, 
forest products and satellites 
and agreeing to structural eco- 
nomic changes. Including it on 
the list was therefore seen by 
some as "overkilL" 

President George Bush yes- 
terday called on Japan to 
implement the recent agree- 
ments. Mr Bill Archey, 
vice-president of the US Cham- 
ber of Commerce, said Japa- 
nese promises would be moni- 
tored aver the next months. 

With Japan and Brazil, Twrtia 


was cited under Super 301 last 
year for its restrictions on the 
gala of insurance and controls 
on foreign investment 

Its tough line, both on Super 
801 and in opposing US objec- 
tives within the Uruguay 
round, have earned it the ire of 
the US Trade Representative. 

Brazil has promised to 
amend its restrictive import 
licensing system and to take 
other trade liberalisation steps. 

Under Super 301, the Admin- 
istration has been required for 
the past two years to launch 
negotiations with those coun- 
tries deemed to have operated 
the worst trade barriers. 


Young workers ‘turn to tradition’ 


By Philip Rawstome and David Churchill 


PARENTS who lament the 
passing of old-fashioned val- 
ues can take heart from a sur- 
vey of Britain’s young work- 
ers. 

They are, it says, turning to 
traditional values - family 
life, hard work, and thrift. 

Revolt is out and conformity 
is in, according to a survey of 
the country’s youth culture 
published yesterday by Euro- 
monitor and Carrick James 
Market Research. 

It classes one in seven 
young people as “new moral- 
ists”: austere, cautious and 
clean-living. “Young people 
feel themselves threatened by 
adult society. They see the 
police as antagonistic, politi- 
cians as unconcerned, banks 
as uninterested.” 

But the report adds: “Most 
get on well with their own par- 


ents and want to settle down 
and have children of their 
own. They place a high value 
on financial security and in 
their early 20s are already 
beginning to think in ter ms of 
mortgages and pension plans.” 

Politically, the 731 young 
people interviewed show a 
strong anti-Conservative bias. 

Many have bank accounts 
but feel banks are not inter- 
ested in them. They prefer 
dealing in cash. Only a minor- 
ity have credit cards. 

The survey, of people 
between 16 and 24 but exclu- 
ding students and the unem- 
ployed, also suggests the emer- 
gence of a less appealing 
traditional response to insecu- 
rity - hostility to minority 
groups. 

But 86 per cent also agreed 
that colour should be no obsta- 


cle to getting a job. 

About a fifth of the poop 
spend a lot of time and money 
in pubs and dubs, spending on 
average £14.52 a week on 
drinks and related leisure. 

O The Henley Centre for Fore- 
casting, the marketing consul- 
tancy, says British companies 
are missing “a significant mar- 
keting opportunity” by falling 
to target products at black 
consumers who, it says in a 
report published yesterday, 
have an estimated annual 
spending power of £5bn. 

Planning Consumer Markets, 
Henley Centre for Forecasting, 
2, Tudor Street, London, EC4Y 
QAA, £875. 

Young Britain, A Survey of 
Youth Culture in Transition. 
Eurmumitor and CJMR, 87-88 
TummiU Street, London EClM 
5QU, £4,500. 



THE LEX COLUMN 


Not too late 
sell in May 


to 


It is bard to remember when 
the London equity market has 
been bombarded by such a 
stream of bad news: the second 
worst trade figures on record, 
an ugly profit warning from 
Midland Bank and an ever-in- 
creasing number of quoted 
companies going into receiver- 
ship- Throw in another nasty 
upward lurch in bond yields on 
both sides of the Atlantic, and 
It is possible to argue that this 
week 's 3.7 per cent drop in the 
FTE-SE 100 could have been 
considerably worse. 

Nevertheless, it would be 
dangerous to underestimate 
the psychological .damage 
wrought by the market’s set- 
back over the past fortnight. 
Until Easter, this year’s 10 per 
cent drop in the market could 
still be regarded as a modest 
correction in a long bull mar- 
ket Indeed, the FT-SE’s ability 
to trade above the 2£00 level 
for so long in the face of an 
increasingly hostile political 
and economic climate was 
regarded, as an expression of 
underlying strength. However, 
this week has been different. 
Each time the market has 
dipped, buyers have been 
tempted hank in t only to 
the market failing away. This 
is what a bear market feels 
like. 

Admittedly, the market is 
selling on a prospective yield 
of 5 'A per cent and a shade 
under 10 times earnings. Over 
the long term this can be con- 
sidered as fair value. But in its 
present mood the market has 
scant respect for these bench- 
marks. The equity market rose 
by a third last year when the 
gilt market felL And even this 
year’s setback in the equity 
market has been nowhere near 
as severe as the 17 per cent 
drop in long bond prices. 

The gilt market certainly has 
more to fear from a Labour 
government than the equity 
market But with interest rates 
rising in the US and growing 
inflationary concerns in the 
UK on the back of a weak cur- 
rency, it is difficult to see gilts 
recovering in the short-term. 
Until they do there are going 
to be plenty more weeks like 
this one in the equity market 

Composite Insurers 

Nobody who was In the City 
in 1674 will forget how insur- 
ance company balance sheds 
wilt in bear markets. After 
Midland’s profits warning and 
signs of acute pain in commer- 
cial property, it is not alarmist 
to point to what declining asset 
values do to composites. Mncfa 
of the 24 per cent fall in Royal 
Insurance’s shares since Janu- 
ary Lhas been due to the UK’s 


FT index tall VTA to 1,658.7 


FT-A. All-Share Index 
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wind-storms and protracted 
pri«> competition. But yester- 
day’s I3p fall to 438p reflects 
legitimate concerns about the 
way a falling capital market 
eats away at an insurer’s finan- 
cial base. . 

Hie solvency margin — net 
worth to non-life premiums - 
is making a comeback as a fig- 
ure to think about. With end- 
1989 shareholders’ funds of 
ranahn , Royal’s margin was 56 
per cent. That is a comfortable 
39 points above the EC’s legal 

minimum, but mUCh lower 

than the sector average of 83. 
Then look at Royal’s portfolio: 
£1.37bn in ordinary shares; 
£397m in property; and invest- 
ments such as 20 per cent Ger- 
many's Aachener and Muen- 
chener, whose shares have 
been failing sharply. 

Barring global financial 
apocalypse. Royal’s solvency 
margin is not going to. drop 
an yw h ere near the legal mini- 
mum, even after the UK 
storms. Royal says it would be 
surprised tf its solvency , mar-' 
gin were less than 40 per cent 
But a low margin inhibits an 
insurer’s freedom to invest and., 
grow its business and divi- 
dends. Royal may not wanl a 
rights issue; but somethne in 
the early 1990s it might have to 
have one; given . European 
insurance's new emphasis on 
size. 

GrandMet/Elders ' 

• Mr John Efflottfs attitude to 
the'MonqpdlJea 
Commission .mnst by now be. 
one of pure hatred. He has 
been referred three Hmex on - 
Allied Lyons, Scottish- and 
Newcastle and now the Grand 
Metropolitan deal For Grand- 
Met, the latest reference is 
damaging but not crucfaL For 
Mr Elliott, it could prove a . 
disaster . “■ . . 

The difficulty lies not with 
Elders itself but with Hariin, 


the private vehicle through 
which Mr Elliott and friends 
own 55 per cent- of Elders 
equity. Harlm's borrowings are 
vast - dose to AS3bn by some 
estimates. Its collateral con- 
sists of its Elders shares, which 
are daily dropping in value - 
by 5 per cent yesterday, for 
instance. As a result, Ha riin 
now appears to have negative 
net worth. The suspicion is 
that it will shortly be in techni- 
cal default, which on a worst 
case might lead to 55 per cent 
of JEMers’ equity being on the 
maricet. 

r The GrandMet deal is of cen- 
tral importance here. Elders 
and GrandMet were both to 
borrow heavily against the 
value of the pub joint venture; 
Elders was then to pay a spe- 
cial dividend of A50.50 a share 
- the present Elders share 
price being ASL74 - (tf which 
55 per cent would duly go to 
TTarifn; All that fa frozen for 
four months while the MMC 
deliberates; and even the sale 
of Elders! brewing interests. - 
which has lately been 
rumoured in Australia as an 
emergency measure - could 
be direly complicated. 

Meanwhile, . GrandMet must 
retain, a brewing operation 
which it has locg since ceased 
to cherish. Perhaps more 
important, it- must forego the 
coemetfc effects of paying off 
balance sheet ' debt with cash 
raised against the value of the 
pub joint venture. However, 
c brewing haw longr since wawi 
toplaya central role in its 
operations. By contrast, yester- 
days ruling .'strikes at the 
heart of Mr Elliott operations. 

Water, bids 

-The price* of the. privatised 
water stocks have been so bat- 
tered by political concerns that 
yesterday’s decision by the 
Government to delay the Three 
Valleys merger caused less 
upset than it might have a cou- 
ple of 'months ago. If Labour 
really is going to-be returned 
to power, investors can proba- 
bly forget promises of above 
average -dividend growth for 
the rest , of the decade. The 
shares remain a classic punt 


— — tiie delay is a 

hJow.- There was plenty of 
sense to the Three Valleys 
merger proposal It Beems that 
the new Director General of 
Water Services is intent on 
preserving as many water com- 
panies for comparative compe- 
tition reasons as possible. 
While this is understandable, 
there must be a worry that he 
is going to perpetuate an ineffi- 
cient structure in an industry 
overdue for rationalisation. 




Offices for hire in Belgrade, 
Cologne, Casablanca and London. 
(Complete with their own hotel). 

Next time your business takes you Meetings can be fixed, visual aids 

away from the office, you don’t have to can be conjured up. Local knowled 
take the office with vou. • fanned. 6066 
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take the office with you. ■ tapped. 

At Hyatt, most of our hotels have a ' You’ll • find a Business Centr ■ 
ismessCentreCor “can do” office), -g— Belgrade, Cologne, CasabI * “ 

Each has a fiiii-rimp ▼ t ^ . . 


al nyau, musi w our noreis nave a 
Business Centre (or “can do” office). rTtrc 
Each has .a fuii-time T* 
secretary with a cool head, 
as well as fax, telex and ““ 
courier services. rOUCJltl 


_ — — » — -flwJanca, 

Jeddah, Dubai, and a 
^radon’s Hyatt Carlton 
Tower. And on top of it 

: all, you’ll find the Hyatt. 
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FINANCE & THE FAMILY 


An angry Clay Harris attacks Barclaycard’s decision to levy an annual fee while David Barchard examines the way it was imposed 

Cut it up and 
it 




YOU DO NOT .need; . a 

Barclay card. Cut It -up arid . 
send it back. Moreover, tell 
Barclays: that you do sot 
intend to buy any of its finan- 
cial products, . and consider 
moving existing accounts else- - 
where. This is one clear-cut 
opportunity to influence the 
evolution, of c omairnw finance, 
in the UK. 

Barclays' decision to.infzch 
dace an £8 annual charge for 
its Visa card Is the latest’ 
attack on thrifty and finan- 
cially sophisticated consumers 
who pay off . accounts in, full 
each mouth, nsing the “float" 
to their own advantage. It fed 
lows a Monopolies Commit . 
slon report width found that' 
such cardholders were subsi- 
dised by those who fail. to 
dear their accounts each' 
month, and who now pay 
annual percentage rates rang- 
ing from liMl.to 29 per cent 

Lloyds Bank was quick off 
the mark in introducing a £12 
annual fee fin: its Access card, 
earlier this year, it lost 
650,000 Access accounts. Now 
Barclays, with 9m Visa cards 
in circulation, is setting out to 
"Change the charging struc- 
ture for credit cards in the 
UK,” according to Ken Bignall, 
chief executive of its Barclays’ . 
central retail division. This 
was necessary, he said, 
because "more and mine cus- 
tomers have begun to regard 
their credit card as a conve- 
nient payment method, rather 
than a means of borrowing.” 

In other wonfe; instead of 
being credit junkies, many 
consumers - have learned. to 
manage cards to their own. 
advantage, not that of the 
hanks. And after two decades 
of p ushing ranis at consumer*, 
Barclays is now trying to 
transfer tens of millions of 
pounds from their pockets to 
solve its own profit difficul- 
ties. 

The Consumers’ Association 
is forthright in its assessment. ■ 
Bardaycard holders worse off 
under the new regime will 
include not only those who 
pay up in full to avoid interest 
charges, but also many those 
who use their cards to borrow. ’ 
This Is because the decision to 
start charg in g from the trans- 
action date will offset the 52 
percentage point cut in toe 
interest; rate-charged. .’ 

“The only people who are 
likely to benefit from the 
interest rate ent are those who 
use their credit cards’ over lon^ 
ger periods and end up paying 
a lot of interest,” the associa- 
tion said. “Our advice to any- 
one who is worse off is to cut 
up your Bardaycard, send it 
back and take out. a different 
card.” 

Other OK issuers of Visa 
cards are taking a broader 
view than Barclays. "We look 
at the total value' of the cus- . 
tomer relationship,” says 
Mark Christopher of Save & •: 
Prosper. S&P, and ‘ other 
aggressive card-issuers such as 
Chase Manhattan, are n sin g 
Visa to get their feet in the 
door to sell other products. 
“The Bardaycard holders who 
pay off in frill each month are 
most likely to have high cur- 
rent account balances and. be 
customers for Barclays invest- 
ment products,” says Christo 
pher. S&P is heartened that 10 
per cent of its Visa holders 
now also hold other products 
from the group- 

Similarly, the TSB group -• 
the portfolio of which now 


indnfes Mastercard as well as 
Visa - describes -prompt pay- 
ers as “a loss, but not a dead 
ios&” ;It, too. Is. prepared to 

establish a r elationship for the 
future. -This is why cardhold- 
ers who cancel should 
clear to Barclays that it is not 
just losing an unprofitable 
account - .but also tk@ chance 
to sell them other products. 

As you prepare to cancel 
your Bardaycard, here are a 
few suggestions: 

■ If you have iron self-control, 
fids' is a good op port un ity to 
apply fin- several free Visa and 
.Access/Mastercard accou n t s . 
Yon heed not use them but you 
win have flexibility to react to 
changes in conditions and 
interest rates. 

jr-Do not be tempted into 
sVrttehingtoBardays’ Connect 
or toy other debit card. It is to 
your advantage- to keep as 
much money in an interest- 
bearing account for as long as 
possible. 

Two free Visa cards, from 
Cooperative Bank and 
National & Provincial Build- 
ing Society, can give file 
advantages of a debit card 
without the drawbacks. Both 
accounts pay interest on credit 
balances - Co-op at 9 per 
cent, N&P at 6 per cent on 
balances under £500 and 7.6 


SELDOM HAS bad news been 
delivered in such an attr act ive 
as the . £8 annual 
;e being- introduced by 
Bardaycard from June. And it 
is not difficult to see the rea- 
son why. Bardaycard has 9m 
cardholders, roughly double 
the number- of any other UK 
credit card issuer. It has most 
to lose from introducing a fee 
if customers revolt by return- 
ing their cards- . 

Conversely, Barclays also 
has, most to gain from the fee 
even if its customers do revolt 
. after 650,000 defections, 
be lucky to rake in £3Qm 
this year from its £12 fee. Bar- 
clays would still earn £36in 
from its £8 fee, even if half its 
customers return their cards. 
In practice,, it will probably 
gam around £60m in extra 
Income, which is good news for 
the bank’s profit • and loss 
account and also for the share- 
holders. 

Meanwhile, 9m Bardaycard 
holders face a choice on 
whether or not. to hand their 
cards back and close their 
account. They will have a year 
to consider their choice. 
Because the Office of Fair 
Trading criticised the way 
Lloyds introduced charges on 
its Access card, Barclays is giv- 
ing all its customers that 
period in which to decide if 
they want to send their card 
back and get a refund of the 
fee. 

Charges for credit cards are 
new in Bri tain, but card hold- 
ers almost everywhere else in 
the world pay a fee - and it is 
not always as low as £8. In 
Germany, for instance, a Euro- 


Bad news in a gift wrapper 


UK CREDIT CARD INTEREST RATES 

Issuer 

Monthly % 

. APR % 

BCCUrtofeej 

1.90 

2&3 

BCCI(£6 fee) 

1.50 

19.6 

Bank of Scot 

PPO 

29.8 

Bardaycard (£8 tee)** 

1.55 

Z7.8 

Chase Manhattan 

1.85 

24.6 

Clydesdale Access 

220 

29.8 

Cooperative Baltic 

- 220 

29.8 

F1emfng/S&P(£8 fee) 

1.625 

22.7 

Fleming/S&P(no fee) 

• 1.85 

24.6 

Girobank 

2.10 

28.3 

Halifax - 

2.125 

28.7 

Leeds Permanent • • 

2.15 

29.0 

Lloyds Access(£l2 fee) 

1.90 

26.8 

Midland Vi ea/ Access 

2.20 

29.8 

Midi. ‘Flrstdfrecf Visa 

1.73 

22.8 

Midland Indigo{£15 (ee) 

1.50/90* 

25.7 

Nat Provincial 

1.65/73* 

21.6/22J3 

-NatWest Visa/ Access 

2.20 

29.8 

Roy. B. of Scot Vlsa/Accesa 

220 

29.8 

Standard Chartered ... 

1.90 

2521 

Town & Country Visa 

- 1.50 

19.5 

TSB Mastercard 

220 

29.8 

T5B Trustcard . - 

2.30 

31.3 

.Yorkshire Bank 

2.15 

29.1 

Other. 



Amex Optima# ■-« 

1.50 

21.0 
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per cent over that figure. - 
Accounts are debited when 
transactions are received, so 
this is not as advantageous as 
paying file bill in full at the 
last minute. But it could may 
be useftal if you worry about 
remembering to pay on time 
or are going overseas for an 
extended trip. - 

■ Do not fret about saying 
goodbye to Profiles, the Bar- 
daycard points programme 
under which gifts arid holidays 
can be earned. Other free 
cards have similar schemes. 
Which ? magazine argues that 
all are “a waste of time” for 
cardholders who pay interest 
and “harmless ftm” for others. 
Also, . Profiles has twice 
suspended awarding points for 
two' months at a time; one 
such “holiday” is under way at 
present. But redeem your 
points (noting that they can be 
donated to charity) before can- 
celling your card. 

■ If yon have an ou t sta n di n g 


.» ' V. •- 

balance on Bardaycard which 
you do not want to pay off, 
shop around. Several Visa 
issuers offer gifts as an induce- 
ment to switch your debt to 
them. TSB Mastercard gives a 
£25 credit per £1,000 trans- 
ferred. Better deals may 
emerge. 

Barclays argues, with strong 
evidence in its favour from 
elsewhere in the world, that 
charges for hank cards are 
inevitable. But even if the tide 
appears to be is moving in 
Barclays’ direction, it is in 
consumers’ interest to delay, 
and perhaps to prevent, this 
happening. The best way is to 
vote with your custom, letting 
Barclays know why you are 
doing so, and to reward finan- 
cial institutions which give 
you the best deaL National 
Westminster, Midland, and 
other banks and building soci- 
eties will be watching. 

C. H. 


John Edwards cautions over Pep mortgages 

Watch those charges 


IF YOU ABE thinking about 
repaying your mortgage with a 
personal equity plan (Pep) 
instead of an endowment pol- 
icy, be sure to take a careful 
look first. 

Commercial Union has just 
launched a Pep mortgage plan 
called the CU Taxsave Home- 
maker. It is, according to the 
company, “specifically 
designed to utilise the special 
tax advantages offered by 
Peps." It appears also to be tai- 
lored to extract the maximum 
possible charges. 

If, for example, you take out 
the 25-year version, all your- 
pay m e r i ts during the first year 
are swallowed up to meet com- - 
mission and expenses. Even 
with the lb-year version, only 
45 per cent of the first year's 
contributions are- used to buy 
units - the remaining 55 per 
cent is absorbed , by the com- 
pany. • 

That is not the end of it, 
either. There is a special plan 
fee of £2 a month (plus VAT) 
an annual administration 
charge of 0.5 per. cent (plus 
VAT) of the total value of the 
portfolio at the end of Decem- 
ber each year. 

Furthermore, all the contri- 
butions are put into a CU 
Homemaker Fond, so you pay 
the group's standard unit trust 
charges — an initial charge of 
6 per cent and an annual fee of 
l per cent. In additi on, yo u 
have to pay extra for insurance 
cover, which normally is incor- 
porated into an endowment 
policy 


-Gordon Harpin, life actuary 
at Commercial Union, said the 
company had included suffi- 
cient commission, for interme- 
diaries in the Pep mortgage 
plan to make it equally as 
attractive to seH as an endow- 
ment or unit-linked life policy. 
Without this kind of incentive, 
it was difficult to see interme- 
diaries being interested in pro- 
moting the product. 

' - He agreed, however, that the 
heavy loading of charges in the 
first year effectively under- 
mined one of the main attrac- 
tions of Pep mortgages - their 
flexibility in. enabling you to 
feafcg out money if your fund 
builds up above the amount 
needed to repay the mortgage. 

The Bank of Scotland says 
this flexibili ty is a prime rea- 
son why Pep mortgages are 
superior to the traditional 
with-profits endowment poli- 
cies. It points out that the 
mortgage Pep can also be used 
a vehicle for additional tax-free 
savings. . _ . 

The bank’s new “Savings 
and Mortgage- Pep invests in 
both unit trusts and equities, 
so the full maximum of. £6,000 
/-an be invested. Minimum 
investment is £20 a month and 
charges are a lot more reason- 
able. You pay a setting-up (ini- 
tial) charge equivalent to 0.01 
per cent of the total value: for 
Sample, it would be £100 on a 
£40,000 loan over 25 years. This 
is pa id in four instalments over 
the first two years. 

There are also administra- 
tion fees of 0.25 per cent fbr the 


unit trust element and 0.5 per 
cent for the equity part, pay- 
aide every six months, as well 
as the normal unit trust 
charges and dealing commis- 
sion of 025 per cent on share 
transactions. You pay extra for 
assurance cover. 

Nevertheless, it works out a 
lot cheaper than endowment 
policies where the imposition 
of heavy charges in the early 
years reduces drastically the 
amount being invested. And, of 
course, these do not enjoy the 
tax-free concessions offered by 
Peps. 

The long-term effect of the 
tax-free concession was demon- 
strated by estimates issued this 
week by the Unit Trust Associ- 
ation. 

It calculated that £1,000 
invested in an average UK 
equity income fund (with 
income re-invested) would 
have produced £24£9 over five 
years, £6,062 over 10 years and 
£22,021 over 25 years. 

The tome fund in a Pep 
wrapping would have yielded 
£2,333 over five years. £7,429 
over 10 years and £40,357 over 
25 years - and there would 
have been no capital gains tax 
liability on the Pep fund prof- 
its. 

The UTA said unit trusts 
accounted for at least 42 per 
cent of total Pep sales last 
year. Unit -trust Peps 
accounted for 234,000 (4 per 
cent) of the total unitholder 
accounts of -LSm. Pep schemes 
are now being offered by more 
than 60 unit trust groups. 


card : - usually costs DM60 
(around £22). And now that 
Bardaycard and Lloyds have 
introduced charges, it is proba- 
bly only a matter of time 
before the other large UK 
banks do the same. 

Although the Royal Bank of 
Scotland this week renewed its 
undertaking not to introduce 
any charges on its credit cards, 
National Westminster and Mid- 
land are likely to bow to mar- 
ket pressures eventually. But 
smaller card issuers at the 
other end of the market, such 
as Chase Manhattan or the 
Town & Country building soci- 
ety, may hold out against 
introducing a charge although 
they cannot handle anything 
like the number of cardholders 
as the Access banks or Bar- 
claycartL 

To ensure that as few cus- 
tomers as possible return their 
cards, Barclays has put its pro- 
posals together inside a pack- 
age which it calls the New 
DtoL For anyone who uses 
credit cards a lot, this could be 
tempting. Apart from a lower 
rate of interest (1.85 per cent 
per month compared with L9 
per cent on LLoyds Access and 
22 per cent on the other main 
credit cards), Barclays is offer- 
ing: 

■ A free MasterCard (that is, a 
card useable on the Master- 
Card/Eurocard/Access net- 
work) alongside the traditional 
Visa Bardaycard. This could 
be attractive to those Barclay- 
card holders who also have 
Access cards - probably 
around 4m of them. 

■ Free purchase protection 
insurance for 100 days on 
goods costing more than £50 
that are bought with the Bar- 
daycard. 

■ Free international traveller 
assistance services providing 
emergency cash and legal and 
medical help. These last two 
services are the sort of things 



that come with American 
Express cards for an annual fee 
around 4.5 times that being 
charged by Bardaycard. 

These fringe benefits will be 
expensive for Bardaycard to 
provide and cynics might won- 
der whether their cost is not 
going to force Barclays to put 
up toe £8 annual fee before 
long. Anyone uncertain about 


whether to hang on to their 
Bardaycard should bear that 
in mind. 

If you hold a Bardaycard 
and also have an Access card 
from one of the other large 
banks, you might want to con- 
sider accepting the offer of a 
free MasterCard and dumping 
the Access card when a fee is 
introduced for it Alternatively, 


you could dose your Barday- 
card now and go for Access on 
the (possibly wrong) assump- 
tion that NatWest and Midland 
will have to offer their custom- 
ers something that is at least 
as attractive as the Barday- 
card package. Both banks 
already encourage customers 
to take out a free Visa card 
alongside their Access cards. 

For Lloyds Access customers 
who have paid their fee 
already, the position Is slightly 
different As one of these - 
and as someone who did not 
find a £12 fee unduly onerous 
- I have to confess that as I 
heard Ken Bignall, chief execu- 
tive of Bare lay card, outlining 
the New Deal this week, the 
thought occurred that I could 
have both Visa and Master- 
Card for a mere £8 if I dropped 
my Lloyds card, but would pay 
a total of £20 if I hung on to it. 

Almost immediately, I real- 
ised that I bad paid toe £12 on 
my Lloyds Access card last 
month and am stuck with the 
thin g for the next ll months, 
whether 1 like it or not And 
Lloyds does not have a Visa 
card to offer: its Visa card is a 
debit card linked to a Lloyds 
current account. 

For those who use their Bar- 
daycard only to guarantee 
cheques, and want to save toe 
£8 fee, the obvious remedy is to 
switch to Connect, Barclays’ 
debit card which also works as 
a cash machine card. You don't 
have to use the Visa payment 
facility on it. any more than 
you would on your Barday- 
card. But if you do use your 
card for extended credit, then 
you should not be using Access 
or Visa anyhow but one of the 
“cut rate" credit cards. 

Visa cards from Chase Man- 
hattan and National & Provin- 
cial offer a monthly interest 
rate of 1.73 per cent. Save & 
Prosper has a slightly higher 
rate of 125 but charges only 



Ken Bignall: a New Deal 


1.65 if you opt to pay an £8 
annual fee. 

There are two drawbacks to 
“cut rate" cards. One is that 
they can take only relatively 
small numbers of people; thus, 
the rejection rate is quite high. 
Save & Prosper and Chase 
Manhattan both are using their 
cards to find up-market cus- 
tomers to whom they can sell 
other services. Another is that 
cheap rates do not necessarily 
stay cheap. Building society 
Visa cards are easier to get 
but, as Bignall pointed out, 
they are subject to the same 
market pressures as bank 
cards. A card that looks cheap 
today might lose its advantage 
in a relatively short period by 
putting up the rate it charges. 

Credit cards, and the idea, of 
making charges for them, are 
surrounded by clouds of 
Intense - but not always very 
rational - emotion. However, 
when the dust settles around 
toe new system, I suspect that 
most consumers will accept 
that a small annual charge on 
bank credit cards is an inevita- 
ble eviL 

HOW TO SQUANDER IT 
~ PAGE XIX 
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Profit from the 


world’s most dynamic 


markets with the strength of 

Fidelity. 


Now Fidelity brings you 
an exciting opportunity to 
build real long-term wealth. 

Fidelity ASEAN Trust It’s not 
for everyone. But if you're the 
type of investor willing to 
accept potentially higher risk 
for the prospect of greater 
rewards, then Fidelity ASEAN 
Hnist has a place in your 
investment portfolio. 

The ASEAN Opportunity. 

Singapore, Malaysia, 

Thailand, Indonesia and the 
Philippines, together with Brunei 
(which currently doesn’t have a 
stockmarket), make up the Association of South East Asian 
Nations (ASEAN). 

Throughout the 1980s the ASEAN economies have been 
amongst the fastest growing in the world. From the 
perspective of our investment team in Asia, the oudook for 
the 3990s appears exceptional. 

Think back to japan 20 years ago, Europe 10 years ago, 
and the Tiger markets 5 years ago. That’s where we believe 
the developing ASEAN markets are right now. And there’s 
room to grow much further. The benefit of inexpensive 
labour, strong foreign investment and increased momentum 
in industrialisation are just some of the factors that are driving 
the markets ahead. 

Quite simply, for today’s investor, ASBAN means 
outstanding growth potential. 

The Rewards of Risk. 

However, the very nature of these small, emerging 
markets also means they can be volatile. And because of this, 
we rate Fidelity ASEAN Trust as a higher-risk investment. " 

But as all astute investors recognise, the greatest long- 
term rewards are usually achieved from taking above average 
risk. Even in the most carefully balanced portfolio, a limited 
element of risk is essential for achieving significant 
investment returns. 

Our new trust gives you the opportunity to take the risk 
with the proven investment strength of fidelity; 


Please remember thevalue of units reflects the value of the underlying 
investments and may fluctuate and is not guaranteed. 

Eddlty Investment Services ltd. Member of IMRO and IAUTRO. Member of the UTA. 


• The ASEAN Region 



Fidelity 

— Real Strength in Asia. 

The Fidelity organisation 
manages over £2.9 billion in 
assets in Asia. Our commitment 
to the stockmarkecs of Asia dates 
back more than 20 years. Today, 
more than 30 fund managers and 
analysts conduct in-depth research 
throughout the region, each year 
visiting or contacting over 1000 
companies. 

This wealth of locally-based 
research resources enables us to 
identify outstanding investment 
opportunities that are simply nor 
recognised by other professional investors. Now you can 
profit from this expertise. 

Special Fixed Price Offer: May 12th -May 21st 

Capitalise on the dynamic ASEAN markets with this 
exciting new unit trust from Fidelity. But don't delay. Our 
special fixed offer price of 25p will last only from May 12 th 
until midday on May 21st. 

For your Fidelity ASEAN Trust information pack, talk to 
your Independent Financial Advisor or complete the 
coupon below or Callfree Fidelity on 0800 414191. We’re 
open seven days a week, so why not call us today? 






’ Ca 11 you r In depend oiil 
Financial Adviser ; 


Cal llree Fidelity v f| 
•i;. 0800-4141 91." , § 


To Fidelity Investment Services Limited, 
PO Box 88, Tonbridge, Kent TN11 1 DZ. 

Please send me details of the new Fidelity ASEAN Trust. 
The Trust's minimum investment is £.1,000 
How much are you thinking of investing? (A- 




Full Name Mr/Mis/Miss. 
( Block Lena* please ') 

Address 


.Postcode. 


Tel No.. 


Ref Code FT2L 
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FINANCE & THE FAMILY: THIS WEEK 


Card wars: bad news in 
a gift-wrapped package 

Barclaycard announced this week that it is to charge its 9m 
cardholders £8 a year for the privilege of holding its credit 
card. David Barchard examines the way It was imposed 
while Clay Harris takes a pair of scissors to his card — and 
advises others to do the same. 

Plus John Edwards warns those considering taking out a 
Pep mortgage to beware of high charges among the 
contract fine print. Page ill. 

Rough ride for convertibles 

While ordinary stock market investors have found tittle to lift 
them In recent weeks, those who have chosen to 
concentrate on convertible stocks have had even less to 
cheer about Terry Dodsworlh reports. Plus John Edw a rd s 
on the latest gross interest accounts from building societies 
and Eric Short on why the Insurance ombudsman is getting 
tougher with companies. Page V. 


Minding Your Own Business 

This week: a former insurance salesman who makes a 
living from the published history of murderers, vagabonds 
and thieves; a former sailor who found a living among the 
slate heaps of Wales; and a couple who found the cost of 
running their own luxury hotel rather more than they 
bargained (or. Page VII 

B BRIEFCASE: Tax relief on gift of shares — Page VI 


LONDON 


FT-SE 100 Index 


Unit trusts 



Building Societies 

Net redepts (Ebn) 

0.8 


Net new eommltmenti (Ebn) 



A bad month for 
unit trust sales 

March was a disastrous month for the UK unit trust 
industry. The collapse of the Tokyo stock market resulted in 
institutional investors cashing-in their units in Japanese 
funds, while ordinary investors tended to perform the first 
part of the seasonal “bed & breakfast" operation, cashing-in 
their units and then putting the money on deposit offshore 
or just spending it 

As a result, repurchases of units in March soared to 
£844. 5m, the highest level since October 1987, more than 
offsetting the £825.9m sales of units. This left the industry 
with a net outflow of £18.6m on the month. However, total 
funds under management still managed to rise by £373m 
during March to £S5.5bn. Eric Short 

Mortgage market buoyant 

Net new mortgage commitments by building societies were 
surprisingly buoyant in March in spite of the depressed 
state of the property market They edged up to E4.16bn — 
the highest level since September — according to the latest 
figures issued this week by the Building Societies 
Association. 

The bad news for the Government was that savings went 
into a decline. Net receipts by the societies slipped to a low 
level of £363m. it appears the recent rises in savings rates 
have yet to succeed in bringing funds back into societies to 
any significant extent However this may change with the 
introduction of Tessa (tax exempt special savings accounts) 
in Januaiy and the proposed abolition of composite rate tax 
next April which is already being used by societies to drum 
up extra business. £ S 

Savings Corporation to merge 

The Savings Corporation this week gave up its struggle to 
establish itself in the UK unit trust industry and announced 
plans to merge 11 equity funds with existing Kleinwort 
Benson unit trust 

Kleinwort will also take over management of the Harbour 
Fund, a “cash" unit trust Management of the Corporation’s 
other three non-equity funds will be taken over by 
Whittingdale Securities, the gilt fund specialists. 

Some 3,000 unitholders will be asked to approve the 
proposed transfers of assets. 

Savings Corporation, a wholly owned subsidiary of the big 
US Insurance company, American International Group 
(AIG). was launched in June last year with the objective of 
"popularising" unit trusts in Britain. However Peter Tann, 
chief executive, said the timing had been unfortunate, with 
the squeeze on interest rates discouraging investment He 
said they had also misjudged the impact of the Financial 
Services Act in reducing the number of independent 
distribution outlets, particularly among building societies. 
The Corporation will continue to offer marketing and 
distribution services but will cut its staff from 55 to 28. AIG, 
which is believed to have suffered losses of £18m, will 
retain a 20 per cent stake. John Edwards 

Classic car index launched 

A new Index, charting the investment performance of 
pre-1970 classic cars, was launched this week by Coys of 
Kensington, a London-based firm of specialist valuers and 
auctioneers. The Coys Index, to be published quarterly. Is 
divided into two classes: class A cars worth over £100.000 
and class B cars valued at between £50,000 to £100,000. 
Annual subscription to the investment market report, which 
includes a copy of Coys Value Guide and quarterly updates, 
is £1,500. JE 


Forget the bad news, 
watch for the disasters 


NO NEED to look very hard for 
bad news on the stock market 
this week. The FT-SE Index 
has fallen by more than 80 
points on the week for a total 
loss of 5.2 per cent over what 
has proved an extremely 
gloomy three-week Easter trad- 
ing account 

Chert support levels, those 
magic figures worshipped by 
some market professionals, 
have gone down like ninpprfrm 
and strategists who less tharj a 
fortnight ago were prepared to 
fight to the death for the hon- 
our of FT-SE 2,200 are now 
resigned to doing the same for 
2400. 

Wednesday’s announcement 
of a UK March trade deficit of 
£2.18bn must bear most of the 
blame for the latest setback in 
equities; yet. dreadful though 
the deficit figure certainly was, 
the stock market stood up 
quite well at first and, indeed, 
tried to rally on the day. The 
final, damaging blow for share 


prices came from the fall in UK 
Government bonds and in ster- 
ling. 

In fact, the reaction by share 
Prices to trade figures which 
were freely described as disas- 
trous could be seen as surpris- 
ingly modest Selling of equi- 
ties was no more than slightly 
higher than earlier in the 
month - indeed the low level 
of market turnover remains 
the most potentially dangerous 
factor in a marketplace now 
hardened to marketmakers' 
utter unwillingness to take 
stock on board when sellers 
knock on their doors. 

In part, this relatively stable 
response from equities may 
have owed something to the 
confident references by the 
Treasury, and John Major, the 
Chancellor, to special factors 
affecting the trade figures. But 
it probably owed more to the 
market's perception of interest 
rate p ro sp ec t s. 

From the equity viewpoint. 


the interest rate argument 
s tands ™n»»h as it before 
the March trade figures; that is 
to say, sterling is still higher 
than it was before Christmas, 
which was the last time we 
had a serious bout of base rate 
willies, and the political obsta- 
cles to another rate rise are 
even more overwhelming in 
view of the local elections on 
May 3. Such arguments may 
sound over-simple but they 
have served the equity mark et 
well for several months now. 

However, this week mnrfet-t 
has been deeply perturbed by 
the flow of corporate news 
winch ranged from mere prof- 
its warnings to nctna} trading 
losses, share suspensions and 
even the appointment of liqui- 
dators. 

This was none the more wel- 
come for being widely pre- 
dicted; Laura Ashley, once a 
retailing, star, passed the divi- 
dend; shares were suspended 
in Anglia Secure Homes and 


HIGHLIGHTS OF THE WEEK 


Cfcangs 


FT-SE 100 Index 


Barclays 
British Gas 
First Nat Finance 


Mar Lawrence (W) 
Welland Bank 


More O’Ferrall 
Royal Bfc Scotland 
SastcM & Saatchl 
Trafalgar House 
Warburg (SG) 
Wessex Water 


BTK’s LOSS this week was 
Wafl 1 Street’s gain. The with- 
drawal of the British compa- 
ny’s bid for Norton, the US 
abrasives group, in the face of 
a far higher offer from Saint- 
Gobain of France helped 
steady Wall Street’s nerves - 
at least briefly - after a long 
ran of lousy news. 

The speculative takeover 
froth that buoyed up US share 
prices throughout the 1980s 
was largely blown away last 
year after the collapse of the 
buy-out for UAL, the parent 
company of United Airlines, 
and the steep decline in the 
price of high yield “junk 
bonds,” which financed much 
of the takeover boom. 

But this week's bid by 
Saint-Gobain demonstrated 
not only that there is still 
some life in the takeover 
wave, bnt also that foreign 
companies are prepared to pay 
some very fancy prices for 
strategic niches in the Ameri- 
can market. 

At $90 a share, the Saint-Go- 
bain offer was 20 per cent 
above BTR’s hid - which had 
initially been considered fairly 
full - and represented well 
over 20 times earnings for a 
humble abrasives and ceram- 
ics group with a lacklustre 
profits record. 

So far this year it is foreign 
companies — French, British 
and Japanese - which have 
made the biggest splash In the 
takeover pool and that trend 
may well continue, with the 
tightening credit markets 
making it harder for US com- 
panies to raise bid finance. 

So Wall Street rejoiced - 
but only briefly. On Wednes- 
day the Dow Jones Industrial 
Average actually rose after a 
five-day decline of 111 points, 
but the increase was a modest 
11.94 and volume light. 
Advancing stocks on the New 
York Stock Exchange led 
declines for the first time since 
April 12. 

Thursday saw another mod- 
est upward movement, on the 
back of some better than 
expected quarterly earnings 
figures, but the overall mood 
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the rescue 
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is hardly bullish. That is 
because both the bond and 
equity markets remain 
obsessed by Inflation. Indeed, 
on Thursday the price erf gov- 
ernment securities fell 
sharply, sending the yield on 
long bonds through the pyv 
chologically important 9 per 
cent level for the first time in 
a year. If bonds stick there, 
the widened differential 
between fixed interest and 
equity yields is bound to put 
pressure on share prices. 

AH week the markets had 
been anxiously awaiting the 
Government’s first quarter fig- 
ures on GNP growth and infla- 
tion, which came out yester- 
day. They proved a mixed bag 
which gave little comfort GNP 
expanded at an annual rate of 
2.1 per cent, well below the 
consensus forecast among bro- 
kers' analysts, pitched 
between 2.5 and 2.7 per cent, 


which was deemed likely to 
stoke the inflationary fires. 

However, the figures showed 
prices rising foster flum the 
market was expecting, at 5.7 
per cent or 6.5 per cent, 
depending on the statistical 
measure used. It remains 
unclear whether Inflation is 
approaching a level where the 
Federal Reserve is likely to 
tighten monetary policy, or 
whether the first quarter fig- 
ures are an aberration due to 
one-off factors, and that the 
economy contains the seeds of 
a slowdown as credit eon- 
tracts. Banks, faring pleasur e 
from regulators over problem 
borrowings, are taking a 
tougher line on loans. 

The market's concern with 
the sector’s exposure, both to 
tiie problem real estate market 
and to companies which 
assumed very high levels of 
debt In the 1980s takeover 



Benlox; Rash & Thompkins, 
the ' construction Industry 
gro u p went into receivership. 

Not good news at all; the 
mood in the building and con- 
struction sectors of the stock 
market “has been, is and will 
be for some time fo come, one 
of deep gloom,” said one old 
hand In the sector. 

'The way share prices of 
some of the smaller building 
groups are starting to crack 
tells me there are more compa- 
nies about to go the the wall or 
at least to seek help from the 
banks." 

Such fears were more 
roundly emphasised by Sir Kit 
McMajim, chairman and ohiaf 
executive nf Midland lbnlr frn 
his warning to the annnal 
meeting of the effects of high 
interest rates and a worsening 
of the bad debt portion m the . 
UK loan portfolio. The equity 
market was shaken, not so 
much by the content of Sir 
Eft’s speech as by its bhmi- 
ness. 

The grim words from the 

Midland rfurtrmaw , fhTIn wpd by 

discomforting mwwngntu from 
the Bar clay s annnal irewHng ; 
underlined the setback in 
banking stocks over the past 
fortnight, a setback which naa 
acted as the market’s early 
warning system on the corpo- 
rate front - 

The market lost another two 
of its important props in the 
latest developments on the 
takeover scene. The widely 
expected collapse erf Hbylake's 

hinge, was imd»rfiTwd yester- 
day what Standard A Poor’s, 
the credit rating agency, 
downgraded the long term and 
most of tiie abort torn debt of 
Citicorp, the nation's largest 
bank. The agency said it was 
doing so because of fite bank’s 
"aggressive” posture in main- 
taining levels of capital and 
reserves for possible loan 
losses well, below those of com- 
peting -houses. 


Meanwhile, a new name was 
added this week to the long 
list of companies which have. 
soug ht protection recently 
from creditors under Chapter 
11 of the US bankruptcy code. 
Ames Department Stores, the 
nation's fourth biggest dis- 
count retailer, finally sue-, 
combed to pressure from credi- 
tors and suppliers. It joins a. 
Ust of retailing bankrup tcies 
which includes such big 
department store names as 
Bonwit Teller and Federated 
and Allied. 


Many of these foil victim to 
owriwmiwing. Ames simply 
Mt off more than it could chew 
manager-tally when it took 
over another struggling chain 
two years ago. But despite 
these headline upsets tiie 
retailing climate is not too 
unhealthy. Success simply 
depends, as always, on tight 
manageme nt controls, sensible 
finance and a strong selling 
formula. That was demon- 
strated convincingly this week 
when Britain’s BAT Industries 
sold one of New YaA’s most 
successful states, Saks Fifth 
Avenue, for . a remarkable 
$URm. Tiie buy e r was fiavest- 
corp, a Bahrain-based group, 
so from sandpaper to silk 
scarves, it was' the foreigners’ 
week an Wall Street 


Monday 


rimnday 
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Martin Dickson 


Chairmen cast gloom over banking sector 


£13-5bn takeover, assault on 
BAT . Industries, .although 
taken relatively calmly this 
week, may serve to squeeze out 
what is left of last year's out- 
bursts of speculative frenzy - 
Takeover speculation bad a lot 
to do with the equity market’s 
refusal to face the facts of eco- 
nomic life at that- time. And 
Salnt-Gobain’s dramatic out- 
bidding of BTR for Norton, the 
a bras i v es manu- 
facturer, had a dampening 
effect on tiie London market. 

Wzth. tiie domestic takeover, 
scene now less p rom i sin g and 
the corporate profits picture 
positively horrifying, the . mar- 
ket is in poor shape to face the 
the UK focal ejections at the 
end: of next week. Another 
hammering for the Govern- 
ment looks inevitable in view 
of tiie latest NOP poll showing 
the Labour Party 25- points 
ahead of the Conservatives; 
this will fuel equity market 
fears that- non-UK Investors 
will back away even further 
from UK «fav4r« and. that tha 
prlvatisation stocks will be 

pwrrimlgrly exposed. 

. The question of the hour 
must be just how serious' is the 
qnflook for equities. IS there 
worse to come, and if so, how.; 

First, note that there has 
been whip aoritma ewUfttp this 
week; and indeed no institu- 
tion which botqdd stock before 
tiie end of October last year is 
losing money. - yet. The .pain 
is more acute, among trading 


firms, which are already shed- 
ding mere staff as they strug- 
gle with desperately low mar- 
ket volumes. 

But that does not mean that 
the worst is over. Kleinwort 
Benson, which two months ago 
was among the first to turn 
bearish on London and Is stick- 
ing with a forecast that the 
FT-SE wfil fall to 2J300 within 
months* says that short term 
worries still tip the investment 
decision in favour of cash 
rather than equities. S.G. War- 
burg. meanwhile, reminds 
readers that the global back- 
drop is also “less than posi- 
tive.” 

Robin Aspinall, director and 
+t»j»hTii«ii analyst at Hoare 
Govett, admits that the market 
mood turned “pretty desper- 
ate” when the FT-SE 2,200 
mark was swept aside. He sees 
no significant support now 
until FT-SE 2,050 is reached, 
which could be within a few 
days if the present downward 
pace. Is maintained. 

That would take ns back to 
inter-day trading levels last 
gp«>n jn the middle of October, 
and would, says Aspinall, offer 
a convincing basis for a sound 
recovery. But bear in mind 
that the Footsie Index has not 
closed near to 2,050 on any day 
for the past 12 months; so, per- 
haps any tendencies towards 
optimism should be restrained 
.for tiie time being: 

Terry Byland 




Buy long and 


TO HAVE one UK clearing 
hank chairman issue a warn- 
ing about trading conditions 
may be described as unsettling. 
But to have two in the same 
week is downright chilling. 

First it was Sir Kit McMa- 
hon, the former deputy gover- 
nor of the Bank of England 
who now heads Midland Bank. 
At his annual meeting on Tues- 
day he went through a litany 
of woes: the pain of the Gov- 
ernment’s high interest rate 
policy, intense competition 
among banks and mounting 
bad debts, and concluded; 
“These factors are inevitably 
having an adverse effect on 
our profits, which are cur- 
rently running well below the 
level achieved in the very dif- 
ferent conditions prevalent in 
the first half of last year.' 

Two days later it was the 
turn of Barclays, the largest 
clearer. Deputy chairman Sir 
Martin Jacomb said: “It is clear 
that the current economic situ- 
ation in the UK is be gin ni n g to 


have an adverse effect on some 
of our customers. This is inevi- 
table and will lead to some 
increase in provision levels.” 

But, unlike Midland and its 
grim warning about profits, Sir 
Martin went on: “I can say that 
our trading performance in the 
first quarter was satisfactory." 

No-one in the City can 
remember when clearing bank 
chairmen last spoke out like 
this, which is why the state- 
ments sent jitters through the 
market and added to the gen- 
eral feeling of malaise. 

However, to anyone who has 
been following bank stocks 
recently it should have come 
as no surprise. After the tradi- 
tional bout of euphoria which 
accompanies the results season 
in February, all the major 
bank shares have fallen well 
back from their 1990 highs. 

The reasons are only too 
plain. The monetary squeeze 
has choked off loan demand, 
particularly in the mortgage 
market which provided banks 


with their best business 
growth over the last couple of 
years. High interest rates are 
squeezing margins, and the 
volume of bad debts is rising 
as it always does at this stage 
of the economic cycle. And 
when business is slack, banks 
compete even more fiercely for 
business, and shave their profit 
margins. 

The question is how acute 
these problems are. Analysts 
have concluded that Midland is 
probably hurting the most It 
had a poor set of results last 
year and lumbered itself with a 
badly mismatched book after 
gambling last year that inter- 
est rates would faff. Sir Kit had 
already warned that this would 
continue to hurt profits this 
year. 

Barclays is more strongly 
placed and, judging by Sir Mar- 
tin’s statement, is managing to 
raise profits. But Barclays 
skimped on its provisions for 
had debts at the end of 1389, so 
it may have some catching up 


HOW BANKS SHARES 
HAVE FALLEN 


Bank 

1980 

High 

rosy 

doss 

Chge 

% 

Barclays 

599 

500 

-17 

Lloyds 

307 

250 

-19 

Midland 

404 

279 

-31 

NatWest 

360 

307 

-15 

Abbey Nat 

198 

179 

-9 

TSB 

147 

124 

-16 

Roy. Bank 
of Scot 

227 

153 

-33 

B. of Scot 

125 

109 

-13 


to do this year. 

Neither NstWest nor Lloyds 
made any statements about 
current trading prospects at 
their annnal meetings this 
week. This probably means 
that business is satisfactory, 
though they cannot be entirely 
immune to the tougher 
environment 

Some quite encouraging 
results from the Bank of Scot- 


land showed that all is not 
doom and gloom The Edin- 
burgh-based bank was ahead 
by 8.6 per cent at the prefax 
level despite hefty increases in 
bad debt provisions both for 
Third World loans and regular 
lending. Bruce Patullo, chief 
executive, said business was 
slackening off, but there were 
still plenty of opportunities. 

Investors must now ask 
themselves if the worst has 
been discounted by the market. 

We certainly have not seen 
the end of the bad news. 
Whether or not this week’s bad 
trade figures force through 
another rise in base rates, the 
number of bankruptcies will 
continue to grow and there 
may even be some big names 
joining the list But some ana- 
lysts see attractions in the 
bank market at the depressed 
levels. 

Peter Toe man of UBS 
Phillips & Drew points to the 
high yields available on the 
simnft fl qf Big Four " about 


8 per cent He also that 
NatWest and Lloyds, the two 
clearers with the thickest cush- 
ions of provisions, are buys at 
current levels. The TSB and 
Abbey National, which are less 
heavily exposed to commercial 
lending, are attractiv e too. 
Even so, he has trimmed’ all 
his profit forecasts this week 
by 3 to 4 per cent 

His colleague Stephen 
Thorn, who covers the mer- 
chant banks, is gloomy about 
his sector. After the strong 
profit recovery last year due to 
stronger securities markets 
and big fees from the takeover 
business, he sees business faff- 
ing off sharply in 1990. 

Particularly vulnerable, he 
says, is market leader. S.G. 
Warburg, whose price could 
fall by 10 per cent “Investors 
should taka profits and adopt 
underweight positions,” he 
advises. 


tyrm confidence ju thp ^maff 

' the best that fo usually said for 
. the jtmkir markets just now is 
a c h ee rf ul but modest exhorta- 
tion to “buy selectively pn a 
long term view,” Home Cov- 
ert's spring review continues 
this traditfexL After a' some- 
wh at Meek : review, erf immetfi- 

Ion- 

ger feim prospect^ gpod man- 
agement. amL fa many .fames, 
which , also have solid, balance 
sheets, are currently on ratings 
that must over tiie next three 
years offer excellen t value,* .. 

In the short term, Hoare 
Govctt thinks there is no rea- 
son to-believe that general sen- 
timent will shift in favour of 
small companies. “The 1990 
interim season overall is likely 
to look disappointing;* it . says. 
Cautious statements will be 
tiie order of the day and com- 
panies may taka advantage off 
a perceived bad year to "dear 
the decks,” it reasons. 

Home. Govett also points out 
that average debt for a USM 
company i» still rising (by 
around Elm since last Novem- 
ber, to £&2m). It does not role 
- out farther casualties like Sock 
Shop which, it believes, could 
. have ridden out its jirobfems If 
it had -hot been geared., so 
highly. Overall, however, it 
concludes that tiie GSM’s bal- 
ance sheet is still solid 

Looking ahead to the end of 
tiie year, Hoare Govett thinks 
that sentiment could swing 
bade in favour of smaller com- 
panies if there is a strong rally 
in the stock market as a whole. 
It points out that small compa- 
nies, generally with low . over- 
seas exposures, should benefit 
directly from domestic recov- 
ery. Lower interest rates would 
have an «nH direct 

imp act on profits — a three 
point fall, would,. on average, 
represent nearly a Q per cent 

^jpSthermare, the GSM’s tra- 
q IQ an al pre mium over the past 
yoar had evaporated com- 
pletely after a year of substan- 
tial under-performance. At the 
end of 1988, the ..historical 
price/ earnings premium, was 
nearly 30 ner cent Now, the 
rating stood on a first-ever dis- 
count of 3.5 per cent 

Ratings seemed to be focused 
solely on the short term, giving 
absolu tely no credit for the 
proven ability' of smaller coin- 
psoiies to grow at . a farter rate 
over the longer term, the 
review says. 

Finally, it makes tiie point 
t hat when the swing does 

occur it could be fast and dm- 

matter aggravated by the diffi- 
culties in obtaining stock in 
small companies. 

Accordingly, says. Hoare 
Govett, investors should get 
going in. the third quarter 

P° ot interim, 
results’ season. It adds: «Ghi£ 


DftVid LaSCelleS ^ toaU aanpanft* cannot in 


timing to move back looks 50 
per, cent, right, it may already 
be 100 per emit too late.” 

With difficult trading condi- 
tions and a subdued market, a 
growing number of restructur- 
ings, man agpmgnf changes and 
mergers can be expected. In 
the electronics sector, this 
shake-out has started already. 

• - Last month' Pericom, a 
GSM-quoted computer services 
group, recommended a bid 
from its rival Ferrari Holdings 
- winch last autumn took a 30 
per cent stake in another 
GSM-quoted computer services 
company Telecomputing. 
' A no t her USM old-timer, Alpha- 
meric (which moved up to the 
main market In 1986), last 
month announced a major 
shake-out and a forecast of a 
£llm loss. 

This week the spotlight 
swung on to Microvitec, a v 
computer peripherals * 
company. At the end of the 
company’s annual general 
meeting, David Burnet 
resigned as chairman, saying 
he .had never had the support 
of the company’s major 
shareholder. This is the latest 
move in a series of boardroom 
battles that have accompanied 
the chequered fortunes of the 
company. 

Founded in 1979 by John and 
Tony Martinez, the 
Bradford-based Microvitec 
moved for a time by spotting a 

“teh-tech euphoria and a lofty 
p/e_ratmg of 35, but things 
started to go downhill soon 
after. 

John Martinez left the 
tinslness in February 1981 but 
Tony Martinez continued as 
chairman until December 1987 ™ 

when he resigned after 
OT^sure from fellow directors. 

me incu m b ent management. 

As a result, the board 
resolved to find a new 
chairman behind whom all the 
shareholders could unite. They 

tM^i& ey T have succeedfi dS 
thm with James Bailey, the 

a Canadian 
C “£m j mcs companies. 

, wto is being joined 

new directors, is 
ga gto to about the 
potential when he 
“as harnessed his North 
^jrencan connections and 

Bjwtactimi skills. But even ™ 
succeeds in lowering 
manufacturing coSte £d 

2S ( «S*X sa2es * he reckons 
“» company will need to 

iSfevw ^ ^ * 

trend 6 S f n W1 li ** a general 
.re the sector as 

SF-MRSt 

to got 
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- 

- 
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Insurance companies have more to answer for, says Eric Short 

gets tougher 



PEOPLE with grievances over 
their insurance contracts now 
appear to have a better chance 
at receiving a favourable deci- 
sion If they complain to the 
Insurance ' Ombudsman 
Bureau, The report on; the 
operations .oLthe ombudsman 
for 1989 provide strong- evi- 
dence that the present holder 
of the office, Julian Farrand, is 
far more radical' in dealing 
with complaints thaw his pre- 
decessor, James Haawell. the 
first insurance ombudsman. 

in his report and accompany: 
ing -press statement, Farrand 
sets out clearly the derisions 
made by him that have gone 
beyond those, of Haswell in 
favour of the consumer. -Be 

has- _ 

■ Started to require insurance 
companies to pay. interest on. 
general insurance claims in the 
event prolonged and uqjnsti- 
fled delay in settlement. The 
practice of paying interest. on 
delayed' claims is widespread 
among life companies but it is 
a new concept for general 
insurance payments. 

■ Introduced the novel concept 
of insurance companies paying 
compensation to claimants for 
any stress arising because of 
delays. If this forces insurance 
companies to speed up claim 
payments and cut out unneces- 
sary delays, as well as requir- 
ing companies to justify any 

delays to the nrn'ImdBman, Hipw 

Farrand wQl have made a ben- 
eficial contribution to the oper- 
ation of the UK personal insur- 
ance industry. 

■ Decided that failure to dis- 

close a material fact by the pol- 
icy-holder when applying for or 
renewing an insurance con- 
tract should no longer jeopard- 
ise the claim completely - so 
long as such failure is not 
deliberate. _ 

■ Re-assessed HasweQ’s previ- 
ous decisions. on restricting 

insurance claims on Tnatrhfng 

sets of furn it ur e if only -one 


item is damaged. Now, if fabric 
.to match the existing covering 
Is not available, he ha« ffawdaH 
that the insurer should pay not 
only the cost of re-covering the 
damaged item (as ruled by Has - 
. well) but also half toe cost of 
. re-covering the other items. 

■ Made clear to companies 
that they. cannot rely on nar- 
row and “■ gobUedegook” inter- 
pretations; of policy wording to 
’ avoid claims. He wDl ba se ded- 
sbins on how the poKcy-haMer 
would have interpreted ■ the 
words used in the policy. - 

'Already, this has l ed Mm to 
. overturn some bizarre interpre- 
tations by insurers. One tH«»a 
to argue that becanse the 1968 
work-to-rule by Spanish air 
traffic controllers was for 
safety reasons,: it could not be 
defined as industrial action 
and was, therefore, not covered 
■ under the terms of the policy. 

- -Another argued that because 
an aircraft delay arose from a 
computer fault, not a fault in 
the ’plane, this was not cov- 
ered by the policy, to each 
case, toe insurers got short 
shrift from Farrand. 

- Despite this new approach, 
however, he stffl. gave favoura- 
ble decisions to claimants in 
only 31 per cent of cases, com- 
pared with 20 per cent awarded 
by. his predecessor: So, he can 
hardly be regarded as a con- 
sumers* champion - yet Cer- 
tainly. this is far short of a 
level that will cause , the com- 
panies to. do more than grum- 
ble at his decisions. 

In. dealing with life assur- 
ance f»iaitn« 1 ttinwghi Farrand 
could he moving towards a 
head-on clash with the compa- 
nies. 

life insurance was the larg- 
est source of complaints in 
1989, and the ombudsman 
warned that salesmen promo- 
ting linked life products must 
be twfraiw that potential clients 
had grasped the basic detail of 
the deal. According toFarrand, 



John Edwards on building society offers 

If it’s gross, it’s good 


GROSS interest accounts are 
very much- flavour, of the 
month with b uilding societies 
following the Budget 
announcement that composite 
rate tax (CRT) is to be abol- 
ished next ApriL 

The mighty is jam-, 

ing the fray on Tuesday with 
the. introduction, of a~Gros&. 
Interest XtiukccotmL;, 

Deposits of between £1 and 
£999 will receive interest of 
only 9 per cent gross (or 6.75 
net to the standard rate tax-, 
payer). But the rate rises in 
tiers to a maximum of 15.67 
gross (11.75 net) for deposits 
over £50,000. There is instant 
access and interest will be paid 
gross after April 6 next year. 

Cheltenham & Gloucester is 
using its postatonly service to 
launch the London Investment . 
Bond, paying gross interest at 
a variable 1535 <11.44 net) on 
deposits of £10,000 or mare. But 
no withdrawals can he made 
for the first 12 months until 
the bond matures in May 1991. 

National & ProvindaTs Bud- 
get Bond, out this week, pays 
15 per cent gross on deposits 
from £1,000 to £20,000 main- 
tained for a year, but (me with- 
drawal can mean loss of 60 
days’ interest 

Among the smaller societies, 
Scarborough is seeking to 


repeat the success achieved by 
its Chancellor Bond, which, has 
now been subscribed -fbSy. 

It is replacing this with a 
90-day notice account ottering 
gross Mwmal interest rang in g 
from 16.67 (1230 net) for depos- 
‘ its between £25,000 and Elm to 
1533 (1130 net) for deposits 
.between £250 and.224389. 

. Tfap North' jq£ England^ and 
, Town & rCoontry societies, 
however, are adopting the Halt 1 
fiut .approach by giving instant ' 
access to their new gross 
accounts. 

Town & Country is particu- 
larly good for small investors: 
it pays of 14 per cent gross 
(103 net) on deposits between 
£1 and £2,499, rising to 14.5 
gross (10.88) for larger 
amounts. 

The North of England gross 
account also favours small 
investors, with a rate of 1433 
-for deposits between £500 and 
£5,000. 

Nationwide Anglia is introd- 
ucing a one-year bond paying 
net interest of 12 to 1230 per 
cent depending on the amount 
invested; Minimum investment 
is £5300 and you can’t make 
any withdrawals fin: a year. 

Allied Trust Bank is now 
offering investors In its one- 
month notice account the 
option of receiving interest 


annually , so it can be paid 
gross after April 6 next year. 
The present gross annual rate, 
on a minimum inv estment of 
£2,001 is 1532. 

All these rates are variable 
but tiie Stroud & Swindon soci- 
ety is offering 1430 gross, fixed 
for two years, on its new share 
account Minimum investment 
is £2,609- and- the maximum 
£20,000. Withdrawals can be 
made only -wifch-tire loss of 99 
days’ interest - 

Providence Capitol has 
revised its Guaranteed Bonus 
Bond rates. For three-year 
bonds, the fixed net rate 
offered is 1L20 per cent from 
£1300 to £9399, and 1130 above 
£10,000. The five-year rates are 
particularly competitive at 
1130 and 1L75. 

The rates for one-, two- and 
four-year bonds are 
unchanged. The one-year bond 
pays 1235 per cent net for 
investments over £10,000. 

You can, however, do better 
than that with Acmna one-year 
bonds, according to Baron- 
worth Investment Services, the 
Ilford intermediary. 

It quotes rates of between 
12.68 and 1338 per cent net for 
one-year investments between 
£1,000 and £500,000. Over 
£500,000, American Life is pay- 
ing 2330 on a one-year bond. 


Homeowners goes Green 


LATEST to jump on the 
environmental bandwagon is 
the Homeowners friendly 
Society, which this week 
launched a Green Chip 
investment bond. The fund, 
advised by City stockbroker 
Scrimgeour Vickers, will put 
50 per cent of the investment . 
into companies with “positive 
ecological policies” such as 
Body Shop, British Gas, 
Johnson Matthey and Tesco. 
The Ethical Investment 
Research Information Service 
will be used to identify suitable 

stocks. 

As required with ; 
society investments, the < 

50 per cent will be go into 


“narrow range” securities such 
as local authority bonds, 
government securities and 
building society accounts. 

Minimum investment is £1300, 
but there are bonus allocations 
from l to 23 per cent on 
investments over £2300, which 
help to offset the initial charge 
of 5 per cent. 


FIDELITY is launching its first 
new equity unit trust for 19 
months with an Asean fund 
that win invest in member 
countries of the Association 
of South-East Asian Nations 
— Indonesia, Malaysia, the 


Philippines, Singapore and 

Thailan d. 

Fidelity admits it is not a 
fond for the faint-hearted, 
since the markets involved 
are highly volatile. But the 
company believes they have 
now reached tire point of 
offering exceptional growth 


BARCLAYCARD HOLDERS 


AVOID YOUR £8 CHARGE. 
CUT THE COUPON. 

Post the coupon or ring our free Moneyline for 
details of our low-interest VISA card. Like 
Bard ay card it's accepted everywhere you see the 
VISA sign, but you don't have to pay £8 for the 
privilege^ 
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___• a rocky ride. As a 
safeguard, the fund will have 
a high level of liquidity 
around 25 per cent. 

The trust will be launched 
on May 12 with an initial offer 
price of 25p until May 2L 

Initial charge is 535 per emit 

and fta annual manag ement 
fee is 13 per cent of the fund’s 
value. 


GARTMORE has merged two 
of its specialist American unit 
trusts into a new fund, 
concentrating on- investing 
in US smaller companies, it 
has put its Selected 
Opportunities trust into the 
American Emerging Growth 
trust, whiz* is now a 
distribution rather than an 
accumulation fund. It has 1341 
unitholders and £9 Am. under 
management. 

Wardley is planning 
to merge its British Winners 
and Small Comp anie s trusts 
into the Wardley UK trust, 
which will be re-named 
Wardley UK Growth trust ft 
is also proposed to merge the 
Technology trust into the 
Wardley International Growth 
trust 


Farrand; more radical 


compliance by the salesman 
with the procedures of the 
financial services regulations 
was not in itself a sufficient 
defence if the policy-holder did 
not understand fully the 
na t u re of the product in which 
he was investing. 

But Fhrrand wants to go fur- 
ther. He is critical of the pres- 
ent system under which inde- 
pendent financial advisers act 
as jwnh of the DOhcv -bolder 
but axe remunerated by com- 
mission from the life compa- 


Under this system, life com- 
panies wmbihrin that they can- 
not be held responsible if the 
independent adviser misleads 
his client over any aspect of 
the contract sold. 

Up to now, the ombudsman 
has not been able to handle 
where complaint has 
been against the independent 
adviser. But, in his report,’ Far- 
rand says: “I am prepared, in 
appropriate cases, to hold 
insurers responsible for the 

ib fm iHa of I n tBr n iwHunaj. 11 

His justification rests on the 
'stance taken by the Law 
Reform Society for many 
decades - that any person 
who solicits or negotiates a 


contract of insurance should 
be deemed to be the agent of 
the insurer. 

This view has been sup- 
ported by various legal opin- 
ions, the latest coming last 
July from Lord Justice- Pur- 
chas. But the “polarisation’* 
requirements of the 1986 Finan- 
cial Services Act say that any- 
one deemed an agent of a life 
company can deal only with 
that company’s products. 

In theory, taking the polaris- 
ation requirement together 
with Farrand’s attitude could 
spell the end of independent 
advice unless the adviser is 
paid a fee by bis client and not 
commission by the life com- 
pany. This poses a dflamma for 
Tom Roberts, chief executive 
of the General Accident Group 
onrf i»hn<rman of tha Insurance 
Ombudsman Board. 

He is quite unperturbed 
about Farrand’s new approach 
and decisions on 
run-of-the-mill cases. He dis- 
agrees personally with some of 
them but has to accept them. 

The insurance wnhuilenmn hag 

complete independence and 
freedom of operation. His deri- 
sions are b inding on insurance 
companies for awards up to 
£100,000. 

But Farrand ’s attitude 
towards life company responsi- 
bility regarding independent 
advisers is a basic issue with 
far-reaching consequences. So, 
Roberts feels that Farrand 
should not proceed any farther 
until the matter has been 
debated thoroughly and pub- 
licly. 

Now the ombudsman has 
stated his position, that debate 
can and should start before a 
case actually arises. 

■ The Insurance Ombudsman 
Annual Report 1989, available 
from the Insurance Ombuds- 
man Bureau, 31 Southampton 
Row. London WC1B 5BJ. Price 
£2.50. 


WHILE ordinary stock market 
investors have found little to 
lift them in recent w eeks, those 
who have chosen to concen- 
trate on convertible stocks 
have had even less to cheer 
about. If you belong to this 
adventurous bunch, you will 
have seen a disproportionate 
number of leading stocks turn 
into a relatively high-risk cate- 
gory. They include issues from 
British & Commonwealth, 
Saatchi and Saatchi. Mecca, 
Carlton Communications and 
TVS. 

Although the health of these 
companies varies widely, all 
have been hit by changes in 
the economy or managerial 
problems. As a result, their 
ordinary shares have fallen 
and the convertibles have fol- 
lowed them down. 

The decline in the convert- 
ibles should not be exagger- 
ated. They have behaved 
roughly in line with the theory 
underlying their issue: that the 
additional security of assured, 
and relatively high-interest, 
payments will enable them to 
trade at a premium to the ordi- 
nary shares. 

Thus, as the ordinary shares 
have come down, the value of 
the convertibles has tended to 
fall less, with the result that 
the so-called premium (a for- 
mula which expresses the con- 
version value into ordinary 
shares) has widened. 

Some investors, particularly 
the institutions specialising in 
convertibles, are now taking 
advantage of these gyrations to 
switch between the convert- 
ibles a«d the ordinary shares. 
This strategy makes sense if 
you believe that the company 
in which you are involved can 
ride out its troubles over the 
medium term. You can sell the 
higher-rated convertibles to 
buy cheaply into the ordinary 
shares; then, when the tide 
turns for the company, you 
will gain the benefit in the 
extra rise in the ordinary 
shares over the related con- 
vertibles. 

On the other band , if you 
have little confidence in the 
company’s ability to recover in 
the foreseeable future, these 
tactics make little sense. They 


Holders have had little to 
cheer, says Terry Dodsworth 

Rough ride for 
convertibles 

HIGH YIELDING CONVERTIBLES 


Company 

Contr. Data 

Prteefp) 

Flat Yl*kl% 

B&C 4.75% 

08/90-02 

28 

22-6 

B&C 7.75% 

08/90-00 

41 

18-9 

Cartton Comm. <LB% 

03/97-05 

73 

11.8 

Mecca 7.25% 

03/38-13 

49 

19.7 

Saatchi & Saatchi 63% 

04/89-15 

28 

30-0 

TVS 7.4% 

03/894)8 

45 

21.9 


would be even more risky if 
you thought that the group 
was in serious danger of col- 
lapse. In these cases, your 
investments would be safer in 
the convertible stock because 
you would be receiving a 
higher and more assured 
income than would be avail- 
able on the ordinary shares - 
yields on convertibles are set 
at a premium and companies 
have to pay out on them in 
tough times when they may 
decide to suspend their divi- 
dends. In the event of a liqui- 
dation, convertibles rank 
higher among creditors than 
ordinary shares. 

Another option would be to 
cut your losses entirely, sell 
the convertibles and re-invest 
in a more promising sector of 
the stock market well away 
from the exposed areas of lei- 
sure and financial services. 
What you should not do is to 
swap the convertibles for the 
ordinary shares, an opportu- 
nity which comes up once a 
year after a certain point on 
most convertible issues. 

According to stockbrokers, 
this sort of action is not as 
unusual as It might seem. 
Quite a few private sharehold- 
ers exercise their conversion 
rights when they should not be 
doing anything of the kind. 
The mechanism of convertible 


stocks means that holders 
should opt to change to the 
ordinary shar es only when the 
anmiflt dividend payments on 
the ordinaries have caught up 
with the initially higher (but 
fixed) interest payments on the 
convertibles. 

If you really want to change 
over to the ordinary shares 
before this point, you should 
sell the convertibles in the 
market - thus realising the 
premium on these shares - 
and buy the ordinary stock 
with the proceeds. In that way. 
you will receive more shares 
than you would through con- 
version. 

If you are stuck with stock 
in an unpromising company, 
however, you will almost cer- 
tainly not want to buy the ordi- 
nary shares or convert into 
them. And you might also 
believe that the convertibles 
will never realise very much 
value for you. What you will 
have been trying to achieve by 
investing in the convertibles is 
a healthy immediate yield, 
some additional security, and 
the chance to participate in the 
long-term growth of the com- 
pany by moving eventually 
into its ordinary shares. 

The opportunity for enjoying 
this latter aspect - the growth 
of the business - could go out 
of the window if the company 


has suffered a severe reversal: 
i ndeed, the stock market seems 
to think that this could have 
happened at B&C, where the 
company is now engaged in 
what amounts to a forced 
break-up. One possibility in 
these situations is to han g on 
to the redemption date of 
stock, when yon will get your 
money back at the initial issue 
value. 

virtually all convertibles 
have this redemption option as 
an alternative to conversion, 
although this can be exercised 
only at a much later date than 
the initial conversion rights. If 
the company is struggling but 
not mortally wounded, this 
approach might offer you an 
option without too much risk; 
and there is always the possi- 
bility that you could realise 
your investment earlier 
through a takeover. 

The company might, how- 
ever. be in a more serious 
state, in which case your 
options look bleaker. You can 
sell at a loss; you can hang on 
for liquidation (which might or 
might not give you back your 
original investment); or you 
could be caught up in a trustee 
action demanding early 
redemption of your stock. 

While rare, trustee interven- 
tions of this kind are are 
always a possibility. During 
the past few days, for example, 
the trustees of B&C have been 
examining the terms of the 
covenants governing the com- 
pany's convertible stock to see 
if any of them have been bro- 
ken. If so, the trustees - 
autonomous legal entities who 
act on behalf of the convertible 
or loan stock holders - can 
take action including legal 
moves against the company. If 
holders believe trustees are not 
doing their job properly, they 
can force them to take action 
by rallying a certain percent- 
age of shareholders. 

This sort of action would occur 
only in extreme circumstances. 
On the other hand, the rights 
of some convertible holders 
could well be tested in the 
medium-term future if the 
glamour sectors of the bull 
market of the 1980s take a fur- 
ther hammeri n g . 
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TAXHAVEN-TAX FREE GROWTH FROM UK SHARES 



iiliiilB 


You don’t need £6,000 in cash for a PEP. Just send us 
your UK share or unit trust holdings NOW. 


TAXHAVEN is a share PEP 
(Personal Equity Plan) which 
invests directly into UK sha res for 
TOTALLY TAX FREE GROWTH. 
And you can invest any combina- 
tion of shares, units or cash into 
TAXHAVEN: 

# FREE of Income Tax 

sfc FREE of Capital Gains, and 

* FREE of any penalties when 
you need your cash. 

NEW FOR OLD! WE’LL 
CONVERT YOUR 

EXISTING UK SHARE 
OR UN IT TRUST 

CKKT1FICATES-FREE; 

Just send us any marketable UK 
share certificates (especially privati- 
sation issues, which may well be 
“re-nationalised" on unfavourable 
terms should the government 
change), or any UK authorised unit 


You don’t need to 
senduscash. 

Simply Q88 our Share Exchange 

Service to: 

SELL YOUR SHARES 
AND SAVE MONEY! 

Why pay charges when yon sell 
year shares? The MEM Britannia 
Share Exchange Service will do aB 
the work FREE! 

Of worse, the Righ Street banks 
offer a competitive dealing service, 
but ymi’B haw t» pay tor it 


A 
Street 


M7M I Mftnmh jBaffi 
Exchange Service 


Dealing charges for selling just 2 
share holdings each realising £500: 


£50 


FREE 


And for selling 3 holdings of £2.000 
each: 


£99 


FREE 


We will absorb all the charges for 
you, and pat your savings to 
work-TAX FREE. 


trust certificates ... 

Well convert them from a 
taxable investment into an 
investment in TAXHAVEN to 
grow TAX FREE-and absorb all 
the dealing costs. 

The minimum investment is 
£1,000, and the maximum is 
£ 6 , 000 . 

Of course, past performance is no 
guarantee of future success 
because the value of shares, and 
the income firom them, can fluctu- 
ate and investors may not get back 
the amount they invested. 

GO FOR MAXIMUM TAX 
FREE GROWTH 

Speak to your Independent 
Financial Adviser about TAX- 
HAVEN, or complete and return 
the coupon below, or call us FREE 
on 0800 010 333 today. 


i(IM Limited »« member of CMRO.T*XB»uinptian« may be n&icctio UMnlary chance. Hie value af anj Lax advantage depend* on ?our pm-aona] ebeumnama. 


P UT YO UR SAVINGS TO WORK 
. WITH THE PEP EXPERTS 

With £1.4 billion under management, we are 
one of the UK^ largest and most successful 
amt trust companies, and the market 
leader in, PEP’S. ' 

Jn the financial year ending 5.4.90, we 
attracted a record £190 million in new PEP 
investment, making us easily the . UK’s No. 1 
PEP provider, And your Plan is invested by 
ylM Tirrntf d, oar award 1 winning investment 
soan^rineajfc company- 


Return the coupon, or call our 
Client Care Team for Details now: 


TEAXMAVEN 



9a.m.— 6p.m. weekdays 
9a.m.-lpjn. weekends 
TOUR CALL IS FREE 


■ in 




c IVUM LIMITED, FREEPOST. 

DEVONSHIRE SQUARE, LONDON EC2B 2TE. 
Please send me details of TAX FREE GROWTH with I 
TAXHAVEN, together with your money saving Share 1 
Exchange Service. «SH 

Mi-jAfrs/Mia&Als — ■ 
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Perpetual 90/91 Personal Equity Plans 

Lowest Charges Top Performance 


A recent comprehensive analysis of PEPS avail- From its launch on 30th September *89, to 
able in 89/90 - “BE St” PEP Investor 1990 - 2nd April *90, the Perpetual PEP Growth and 
found the Perpetual PEPs to have the lowest Income Fond was 2nd best performing fimd out 
charges for discretionary plans and among the of 93 funds in the UK general sector. (Invest- 
lowest charges for self investment and nnit trust ment manda te, changed on 6 th April, now 
PEPs. The Perpetual 90/91 PEP has the same provides opportunity for 50% international 
charging structure. exposure.) source: Micropai. 


charging structure. 

International Investment 

Up to £3,000 - half the maximum 


Observer 


PEP investment - can be in unit 
trusts via PEPs, and wider 
investment powers, introduced in 
the '90 Budget, now allow up to 
50% to be invested internationally. 
The Perpetual PEP Growth and 
Income Fund is one of the first unit 
trusts to offer PEP investors the 
maximum international investment 
potential. 


1983 UNIT TRUST 
MANAGERS 
OF THE YEAR 


THE SUNDAY TIM ESI 


1989 INTERNATIONAL 
MANAGERS 
OF THE YEAR 


Personal Equity Flans 

• for protection from taxation of 
income and capital gains 
O to accumulate tax free income 
<1 to generate tax free income 
0 with low charges, simple 
administration and a full flexible 
range of options. 

Send today 

For full details of the 90/91 Personal 
Equity Plan. Simply complete and 
return the coupon below. 


£-!• ■ J T7I n . 1 CIUIII U 1 C tUUUUll UCIUW. 

Simple and Flexible IHniiaHaiHBHR , HinMBaHlaBBaH 


■ Please send rac details of the Perpetual 1990/91 Personal Equity Plan. 

{ SURNAME 

■ MkMiUMimI 


4 The 90/91 PEP from Peroetual " To: Perpetual Portfolio Management Limited, 48 Hart Street, Henley-on-Thames. * 

i I, nrn __ . I Oxon RG9 2AZ. Tel: (0491) 576868. fi 

provides for all PEP investor i Please send me details of the Perpetual 1990/91 Personal Equity Plan. I 

requirements:- J surname 1 

€ a unit trust - for investments of " TArOES* s _ 

up to £3.000 (minimum £500 or £20 f «| 

fc monthly) g postcode 

| 0 shares selected and managed by ® 

j Perpetual! 1 

y 0 shares selected by the Planholderf I 

f •significant new Government L ...» ^ J 

I tFor investment of up to 16,000 less any unit ^ I 
8 tnisl mvestmem. Minimum investment £500. abb ibe income dcflvcri from ilicm.canUll*sw^«inK and cm intt^r&ciMfioftljmMJgiiaAiiicaorfigBreaiicccv. I 


— ruaimur t — j 

Perpetual J 

livtonowtanf Pi irvH Uiiuudim ) “8 


“ Independent Fund Management 

I UemttronUPO 
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You didn’t get where you are today by adopting a short-sighted aflflA 
attitude to your savings and investments. ft 

But if you’d like to go a little further, we suggest you take « 
a long, hard look at the Fleming Investment Trusts. yi 

Mark the telling detail that you can invest a lump sum as 
small as £250 at the outset, the total absence of commission, and (• 

the initial charge of a mere ITn.* 1 

Note the breadth of opportunity - twelve investment trusts 
spanning the world's major markets and currencies - and the 
quality of management from a group that has been entrusted 
with over £20 billion of funds by some of the most sophisticated 
and demanding investors in the world. 

Scrutinise the financial record, which shows that over the 
past ten years the average Fleming Investment Trust has outper- 
formed such investments os unit trusts and building society higher • 

rate accounts by a wide margin. 

But remember that past performance is not necessarily a 
guide to the future, that prices can fall as well as rise, and that H * 
you may not get back the full amount invested. I s 


^ Not convinced? Nor should you be, at this stage. But for the 
full facts on lump-sum investment, call us on 01-920 0539, or 
send the coupon for our booklet - which also shows you how 
you can invest from as little as £25 a month. 

It will be music to your eyes. 

('Subject io a minimum of £1 and a maximum of £50 per transaction.) 


Ev&N'The SMAki:, Print Is Gripping 


• Prices and net asset values published daily 


• All the potential of stqdc&apd shares 


Expert interna tj 


• Invest from 


Performance To Pore Over 


AVERAGE FLEMING 

IN VESTMENT TRUST 

COMPARED TO AVERAGE 
UNIT TRUST AND AVERAGE 
BUILDING SOCIETY 
HIGHER RATE 
ACCOUNT 


sum, or: 


ms 

f'YL*** 


Low dealii 


Monal 

^£250 as a Tump f 
m £25 a montl%^ 
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To: Fleming Investment Trust Management Limited, 25 CopthaD 
Avenue, London EC2R7DR. Telephone: 01-920 0539. Please send 
me details of your Investment Trusts Savings Plan and the eleven 
Fleming investment Trusts, together with application forms. 


NAME CM.. MjvMvMbrt. 


1 YEAR i YEARS 5 YEARS 7 YEARS 10 YEARS 


Lk&J Fleming Investment Trusts ED Unit Trusts L-— J Building Societies 

The figures show how an investment of £1,000 In the avenge Fleming 
Investment Trust (with ner income re -invested) mould have performed in com- 
parison with the same amount in the average unit mist and the average building 
society higher rate account over the given periods to 2nd April 1990. 

ISSUED BY FLEMING INVESTMENT TRUST MANAGEMENT LIMITED 
(A MEMBER OF I MRO) 


I Please also send me details about jour investment Trust PEP . 

kb (Pieaxckk, if KtpanJ) LJ 


r FLEMINGS 

i INVESTMENT TRUSTS 






THE WEEK starts on Monday 
with first-quarter pre-tax 
results from Imperial Chemi- 
cal Industries, seen tradition- 
ally as a bell-wether for British - 
industry. 

Forecasting a figure for the 
UK's biggest chemical com- 
pany in these initial three 
months of the trading year is 
always tricky, as so much 
depends on how business gets 
going in the last four weds of 
ttie period. But analysts’ fore- 
casts are in the range £340- 
375m, with most bunched 
around £360m. In any event, 
the figure will be well down on 
last year’s exceptionally strong 
£442m. 

After a sharp downturn in 
the last quarter of 1989, the 
City will be looking for a 
slightly better trend in overall 
trading. The strong points will 
be pharmaceuticals and agro- 
chemicals, while the statement 
will be scrutinised for any 
signs of a better performance 
from speciality chemicals. 

Lilley, the Glasgow-based 
construction group which last 
year failed narrowly in its 
attempt to take over its rival. 
Tilbury, also unveils results on 
Monday. An annual pre-tax 
profit of around £ 18 m is likely, 
the figure forecast during the 
bid. 

Despite Lilley’s failure to 
secure Tilbury, such a result 
will represent a strong advance 
on the previous year's £8.09m. 
But followers will be anxious 
to know where Lilley is 
looking to expand now - It 
still retains a large stake in 
Tilbury - and how it is faring 
in the more uncertain con- 
struction climate. 

Another company embroiled 
on the bid front recently is tex- 
tile group TootaL The question 
when it announces fall-year 
results on Monday will be: is it 
still talking to Coats Viyella 
about a merger? 

On the trading front, how- 
ever, a worsening environment 
- which led Coats to cut its 
offer price late last year after 
months of deliberation by com- 
petition regulators - is expec- 
ted to be reflected in a pre-tax 


profit fall from £ 42 m to less Bank drVfi 
fhfln £37m. Bartow* 

On Wednesday, interims Barry Bird 
from Kwik Save, the discount Beny sw 
food retailer, may prove gfflam J 
slightly: disappointing after fixe 

year. Although sales are still 
recording strong volume gains, : ecs Group 
margins have come under chM. Metfi 
some pressure from higher . ci Group 
cos ts . Co-o p W ho 1 

For the period endin g mid- Dwcwa 
March, analysts are looking for “■£*<** 
a pt&tax prog? gain of annmd ““Sw 
15 per cent from the £35 .3m 
recorded a year ago. Evorsd 

Meanwhile, Tate & Lyle, the Famed Bm 
world’s leading sweeteners First ctmrk 
group, is expected on Wednes- hi Gro up - 
day to report pre-tax profits of Grempwy i 
about £85m for file six months 
to March 3L At the interim 
stage last year, Tate made HmrthomL 
£70.lm. Hopkineofte 

The highlight of the results Hunting 
will be the strong performance HuniMtfi Tech, 
for cereal sweeteners and Jones Group 
starches produced by Staley in |5 *P o cfc 
the US and.CST in Europe. Off- **•*•“• ■ 
setting this partially will be . ■“2®**°'*?" 
the smaller contribution from ^orttisoaj 
operations which have been neiiiimi 
sold, and special factors hold- poiymaric b 
ing bade the sugar division. powor:Cory 
Tate Is unlikely to make any Quicks Gra 
announcement about its can- Bstn ors On 
tious courtship of Berisford 5*2**22 
International, owner of British **"*■ *?rtj 
Sugar. No formal bid is expec- , 

ted until the Government 
decides whether to refer a pro- jhantd 
posed merger to the Monopo- Tmii Perk 
lies Commission. Usbome 

The Royal Bank of Scotland Wa rd Gro m 
also announces its Interims on 
Wednesday. Given the tough ' ■ “■ 
banking climate described so 
graphically by Sir Kit McMa- ... 
non of the Midland earlier this .. 

week, the market Is not expect- 
ing much excitement. Analysts 

are predicting pre-tax profits Allied Lond 
comparable to the £171m Anglo Irish 
earned in the first half of last British Emp 
year. Qo s a lt ... 

A day later, the market Cradtoy 
should see WeDcome’s taxable 
profit pushed up from £l28m to V* 1 

about £L65m for the six months piwt Oefc» l 
to the end of February, thanks oiomon mj 
to the success of two anti-viral Jumupa 
drugs - Retrovir tor AIDS and Kalamazoo 
Zovirax for herpes. Lyioos .. 
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1,150 (1.330) 

63,800 (71^00) 

374 (-) 

1^80 (1,010) 

2,010 (1.390) 

1(£26Q (6.410) 

4,000 (3,510) 

121.600 (86.000) 


25.8 (34.7) 5A 

7J4 (6.78) 7.0 
4.0 ’(3.69) 1.1 

16.7 (17.1) 6.6 
15lO (14.9) SM 
14 J5 (13.5) ** 
(£22 (0.18) 0J2 

20.7 (20.4) 6.31 

10-3 (8.77) 3.5 
18 3. (15.0) 7.0 
30^ (31-6) 19J 
. . (3.85) as 

1J5S (0.88) 0.« 
8.05 (027) 05 

33.9 (26.3) 9JJ 

T.1 (5.23) 2.0 


5.46 (4^5) 


6.37 (054) 
3-5 (3.0) 

7.0 (5.0) 

19.5 (17.0) 
OS (1.7) 
0.85 (0-6 ♦) 
AS (2.16) 
9X> (6.7) 

2:0 (1.01 
11 J) (10.0) 

(-) 

( 1 . 0 ) 

2.66 (1.75) 

W 

(-) 

3.0 {-) 

(-) 

5 A (5.1) 

6.0 (5.0) 

9J5 (7.5) 


35.9 (33.8) 
- (') 


OS (-) 

11^ (II- 1 ) 


- (-) 
0.41 H 
105 (a7) 


12-0 (2-41) 
10.0 (8-3T> 
19J3 (18-6) 


302 (26.5) 


583 (479) 4-2 (3-99) 

n/a (n/a) 3.94 (3-03) 

9S90 m (7^30 m 2-9 . (2JJ6) 
508## (1.080##) 05 (1.9) 

377,000 (393,100) 32.3 (34.3) 
1.620 (453) 325 (12.3) 

32,800 (39J200) 22.0 (26.0) 

2,650 (2.030) 2.99 (2.06) 

12.640 (7.170) 38.4 (21.7) 

.10^80 (9.040) 30.7 (26 5) 

21,340 (17,800) 13-9 (11.7) 


3.65 (3.3) 
355 (2.8) 


325 (12.3) 
22.0 (26.0) 


Z99 (2-06) 
38.4 (21.7) 


30.7 (26.5) 
13-9 (11.7) 


2-82 (2S5) 
{-) 

11.25 (10.0) 
125 (6.0) 
8.0 (S.Ofl 
1.5 (1.5) 

12. (5.4) 

6^5 (5.0) 
45 (35) 
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Allied London 'Prop*. 
Anglo- Irish Bank ' 
Brfllsh Ehipira Ba ca . 
Cosatt - 
Credley Group : 
Dak* Simpson 

Ensign Trust 


Scotch group brings 
cheer to market 


Fhr* Oak* Invests.. 
Gleason MJ (fepup 
Jessups ' 
Kalamazoo - 
Lyles 3 
MY Hotdtoga 

moR oiiicorp. 
Rpsohaugh V’ . - 
Soga Group , 

St ive* Groig» • 


MaB year 

Pis- But profR 

dMdends* 


(*000) 

per share (p> 

Dec 

3,870 (5520) 

157 

(1.07) 

~MarS5 

2500 (1.610) 

156 

(2-13! 

Mar 

1.900# (2,180#) 

055 

(055] 

- Mar 

1,620 (2.110) 

455 

(4.0) 

Dec .•••• 

757 (633) . 

- 

(-) 

. Jan - 

2500 (2.410) 

35 

(3.0) 

•• Mar 

75tt (638tt) 

05 

(05) 

Mar 

7260 (5,450) 

3.45 

(3.2) 

Dec . 

r431 (1520) 

0.5 

(0.6) 

Dec 

4.590 (4.380) 

2.83 

(2-48] 

Feb 

1,010 (1,100) 

255 

(2.251 

. Jan 

1^90 L <2,290 L) 

- 

B 

Dec . 

301. (491) 

15 

(15) 

Feb 

1,400 L (1.440) 

055 

(0.55) 

Mar*- - 

•' 16,10077(335001) 

- 

B 

Dee:: - 

3.100 (14.060) 

- - 

B 

Dec • 

2.340 (1r«40) 

255 

(-) 

■ Jan .- 

13.600 (13500) 

15 

(1-25) 

Feb r 

. 5560- (5580) 

253 

(255) 

‘ Jab 

755- (1,000) 

1.6 

(1-6) 
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IN A welcome, if modest Though it is also involved in 
gesture towards enlivening the primary distilling, much the 7 
virtually somnolent offer-for- - . j biggest pact its. business is. 
sale market, Invergorden Dis- in selling 4)tuk -and hottted-in-. 
tillers, the whisky-group, .is., ^cofiand 4 Spji# 6 > fDfijgxample to;, 
this week offering to fiia public supermarkets- seeking supplies 


Sttani Group * Jab 7» r (1.000) !. 1.6 (1.6) 

(Figures h» p aro niltaaaa aro for iha co rra ap o ml lng period.) 

*DMdand» ara abosm net pence- per- share, except -where otherwise 
Indicated. L “ losajf 1st quarter; figures quoted lh US doHara.t 
Earnings after Iw4 KHvfdsod payment Ibr g months# Total revenue.55 
TFlgwaa quoMtf ln:Irt0fe.fNMS 1 pancaT Surptoo before tax.® This 

fftuM In us 


£40m worth of shares in a 
£i71m flotation. 

Invergordon attracts atten- 
tion not simply because of the 
dearth of other such issues: it 
is also a rare addition to the 
tiny band of quoted companies 
that provide a play on the 
Scotch znarket Among the big 
companies involved In this 
only Guinness provides the 
investor with a pure play on 
the market. There are just 
three other smaller quoted 
companies — Highland Distill- 
eries, Macallan Glenlivet and 
.Macdonald Martin. 

When Invergordon’s flota- 
tion terms were announced on 
Wednesday the City said that 
the I35p issue price, giving a 
prospective p/e of 115, looked 
reasonable. And, however 
shaky, the market should 
hardly have trouble absorbing 
the share sale, which totals 
£80m taking into account a 
portion placed with institu- 
tions at home and abroad. 

However, the City is hardly 
jumping up and down with 
excitement One key reason for 
caution is that Invergordon is 
perceived to be weak on 
brands, an area of its business 
that it has only in recent years 
begun to build up. Its brand 
names such as Ciuny and isle 
of Jura p a l e to insignificance 
compared with Johnnie Walker 
or Macallan. 

Invergordon also lacks the 
international distribution net- 
work to control the marketing 
and promotion of Its names. 
Another concern is that its 
brands are pitched at the mid- 
dle of the market, which shows 
signs of polarising between the 
mgjor premium brands and the 
cheaper Scotches. 
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for own-label whiskies. It is 
seen as highly efficient , at 

doing thi.4- • 

Invergordon’s recent profit 
history looks impressive- : How- 
ever, this has been against a 
background .where title btg 
players have, chased margin 
rather than sales, with tight 
pricing and stock control poH.-. 
des. 

The company expects 
improvements over file near , 
term due to - the feeding 
through of low-cost stocks and 
reductions, in borrowings; its 
high level of debt means it 
would be a major -beneficiary 
of falling interest rates.- But 
the shadow hanging over the 
industry, , and a producer such 
as Invergordon in partkadar, is 
that little volume growth is 
expected and it is questionable 
how long fiie price of Scotch 
can be raised 
enhanced. 

If you are thinking of stag- 
gLng the issue, you need not 
concern yourself with this 
since it is already discounted 
in the price. Barring market 
disasters the issue is certainly 
expected to H get away," 
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OFFERS FOR SALS, P LACINGS 
:: -AND: INTRODUCTIONS 


knsraorilM DMMws to returning to ttw stock martet vis as offer for sals which 
' ValuiM tits company ist.EITLSm 


RNSULTS DUB 


mvMud (rt* 

■tyssr This ysar 
Final ft*. 


Apollo Vtafcti Products — J 

Asa Bametr tannings — 

. 6DA Holdings . 

Butts Amiss ^ ^ 

Bettsx — .- ... 

Btsctdand OU‘-_ ^ 

BLP — ; 

bm38 j 

BoatHsnry A.Sons 

Garoo Cafimi m -- J -- 

Commercial Bank Near Eaaf — i, 

Conrad Continental 

Davies A Newman Holdings 

Oelyn Packaging — . 

Europe Minerals Group 

Fltzwlltian . 

Folkea Group - ; 

Future Wni/iiwp« — 

Intercara Group r- ■ . 

Lille* — ... 


Tuesday . 

Monday 

Tuesday 

Tuesday 

Monday 

Monday 

Wednesday 

Friday 

Friday • 

Tuesday •. • 

Monday 

Tuesday , 

Thursday 

Friday - • 

Wednesday 

Wednesday* 

Monday 

Monday . 

Monday 

Monday 


London * Oversees Freighters M Tuesday 


Moss Bros. Group . 

Opthn Group - 

PropcOer ; 

Rathbone -Brother* 
Rove Group 


although with so much gloomy , spear Jw x sane 
news hitting equities' at the spang Howinga _ 


news hitting equities at the 
moment the initial premium is 
unlikely to be large. 

The longer-term investor 
may fed he would be better off 
investing in a liquid- whisky 
stock. But it is worth -remem- 
bering that Invergordon -could 
be vulnerable to a takeover by 
an international company. 

Broker to the offer is de 
Zoete & Bevan. Applications 
should be fa by May ‘ 


Spang HoKUnna — 
smi StaTW*- 

Toaisl Group .... 

Video Store Group 

Weneum Company 
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Monday 

Monday 

Thursday 

Thursday 

Monday . 

Wednesday 

Monday 

Monday 

Monday 

Monday 

Monday 
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Clare Pearson 


COMPANY NEWS SUMMARY 


Company 
- Md for 


TAKE-OVER BIDS AND MEHGERS 

Value ot Mem Value 

Mdpar MarM before o> bid 
■bare** price** bid Cms- 


AngJoPartGroup Monday 

AaMey Group — .. . . Tuesday 

Barbican Holdings : Monday 

BeUway , Thursday .: 

Ctydeadala JayeaUnent Tnrtt- ;• Monday 

Cotroy — ... — — — Monday. 

Dravtoaf Asia Truer . -- Tuesday 
Glasgow Income Tnr«^—™__„ Tburedav 
Goveu Strategic InvesUnem ____ Thursdav 
Gulnneas Mabon Holdings Frid^^ 

“ ■ $£*“*«* 

QfOup — — — — s^lit — - ii i__ Thursdsy 
Law^ lnvesunent Company Monday - 

Mutttnra* Wednosdsv 

National Home boons- Hokflnga^ - Mondmv' 

feai gr — xsss 

~ ~ r . Eag” 


Atatmasc Group 
Aqusscntura 

Do. A 

Caadonf Eng, 

Oty Gate Estsf 
CrjvbMe 
Early’s WAray 
Exscutex CtoSws 
Globe tor. Tst 
Highland Elect 
Hobsons Putring 
Homo (Robed) 

Do. “A" 

Lancaster 
Lon. & Ediii. Tst 
MMaia nmar Leisure 
MoOm 

Monks A Crane 
Peonaol Group 
Rnndman (Water) 
western mow 


Price* bi pence onlees clhsrw ise teflested 


1.03bn 
68 6.52 


XSfytwnd ML 
mevn.mc 
Renown Inc, 
MarttesSi;.. 
Accura B.Y- 
TT (feeap 
Gftnmwpad Secs. 
Pnmtefleg . 
Br. Coat Pen. Fd 
Arlan '■ 

Dally MaR 

Bulmnam-ToK, 

BidtnnanthTett. 


SSS 3 S £ « : 

Wellcome ~^Z. - 12™** 22 B.1 

Worth Investment Trusty™, 

TtfykfcHttS are BhoWn n*t pence per aJrare and nrn 

aortp tesue.« 2nd lnterim:dlvidMKt« l«^tor ^ *** Interventag 

gulldan4lrish pence. »F»ner Oguras-t Rgures quoted In Ouutt 


CLASSIFIED ADVERTISEMENT RATES 


Appdn tt na n ta.. 

59™>wote > srKl teteattM Property 


SPP 

EnropoWl Leisure 
Leucadta 
WwOi Hid GmbH 
Mowat 0roiq» 

AB Avene 
Tozar Xamatey 


RMterntfai Praperw 
Burtnaw OpportS*ae 
!«dwm far Sahvwsnted 

FQfSQflM 
TI - 
CamoM ft Tendar*' 


Far Mna 
(miiLS Unas) 

18,00 
1400 
11.00 
1&00 
1&00 . 
114» 
11.00 ’ 

. 1&D0 . 


single 
Col cm 
(mina cnag) 
G 

SAnn 
4&D0 
38 JM 
SL60 
BOM 
384)0 
30.00 
30.00 


Ail caah ofler.ttCaah alternative. tPartlsi bid. SFor capital not already IwlAlun- 
condUlonal." Based on 2.30pm prices. 27M/B0.tAt suspension. KSharea and 

casMUnttudlng dividend. 
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Doing it by the book 
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MURDERERS, vagabonds and 
thieves' are the' staff on which 
Nicholas Dnnnachie’s profits 
are based. The fanner Insur- 
ance salesman aright throw in 
the odd disaster for variety but 
the bulk of output from his 
tiny east Lancashire-based 
company, Mflig ate Publishing, 
reflects the rich' and ' often 
bloody history of the Hossen- 
dale Valley. 

D nnnachia , 36, is an amateur 
historian who, despite the sur- 
name, trace his Lancas- 
trian ancestry back almost 900 
years. He decided to extend his 
hobby into a business in 1987 
and Bays: “There has always 
been a strong interest in local 
history within - Rossendale, 
rather like In the south Wales 
valleys, and. I wanted to cater 
for that" After a 13- week busi- 
ness training course, provided 
free by a local economic devel- 
opment agency, be felt confi- 
dent enough to draw up a 
detailed business plan. He then 
borrowed £3,000 from a -bank 
and. another _£3,Q00 from a 
start-up fund operated by Lan- 
cashire Enterprises.. 

The business plan was to 
prove “over-optimistic.” Dun- 
nachle admits he under-esti- 
mated both the demand for . 
l nwii history the difficul- 
ties a small publisher has in 
securing distribution. Tri retro- 
spect, instead of £6,000 1 should 
have borrowed fSOfiOO. 1 was 
acting too cautiously in many 
ways and too boldly to others,” 
be says. 

Those mistakes, combined 
with pure misfortune, almost 
put him out of business. 
Today, though, and after two 
loss-making years, the com- 


pany - wbteh is still run from 
: the front room of Ms Rossen- 
dale-. home — is heading 
towards it6 first profit on a 
turnover for the present year 
of £80,000. 

The initial loan was used to 
publish a pictorial history of 
.-‘east Lancashire which sold 
more than 4,000 copies. Further 
titles, although less successful 
than predicted, also sold welL 
But the cash flow, problems of 
book publishing were begin- 
ning to undermine bis profit- 
ability. 

The Rides and Regulations of 
the Lancashire and Yorkshire 
Railway, which had a print 
run of 1,000 copies, was not a 
. success in spite of the catchy 
title but a book about the sink- 
ing of the passenger finer Lon- 
castria in 1940 seemed to offer 
the opportunity to move into 
the national market 

It was, says Dunnachie, a 
costly exercise. Mfflgate organ- 
ised an initial print run of 
&000, but. with a limited mar- 
keting budget managed to sell 
only 4JXJQ. “We sent copies to 
every newspaper but they just 
didn't want to know,” says 
Dunnachie. “It was a very good 
book about a disaster that can 
rank with the Titanic; yet, 
apart from a few reviews in the 
specialist press, we just 
couldn’t get publicity. The mis- 
take was in uudsrHesthnatuig 
the impact of marketing on 
book sales. The best book in 
the world can’t seR if people 
don't know about it” 

Last year, recognising that 
financial problems were 
becoming serious; he went . 
back to iris bank with a revised 
business plan and was granted 


extra loan facilities. They were 
used to launch Red Rose maga- 
zine, a bi-monthly about local 
history. The maga z in e retails 
at £L20 and advertising costs 
£250 a page. Now to its sixth 
issue, it has become the com- 
pany’s largest single source of 
turnover - with sales of more 
than 4,000 a trnra — and has 
helped to stabilise its cash 
flow. 

Written with the help of 
other local historians, the mag- 
azine has readers to Australia, 
the US and even China. Its 
most popular articles are those 
involving characters like “Owd 
Edgar,” a notable petty thief, 
or events like the murder of 
Ann White, a particularly bru- 
tal flWaii* which rocked the val- 
ley in the 2820s. 

The success of the-magazine 
has. allowed him to on his 

first full-time employee. Dun- 
nachie explains: “I was doing 
all the jobs and not Hoing them 
all properly. The hard part is 
to recognise when you need 
help” „ 

This year, the 50th anniver- 
sary of the sinking of the Lan- 
castria presents an opportunity 
to recover losses on the book. 
He remains convinced that, 
with the right marketing 
approach, it would be a best- 
seller. As he puts it “Most peo- 
ple like reading about disasters 
- and this was one of the big- 
gest” 

■ Mdlgate Publishing, 48 HaU 
Carr Road, Rossendale, Lanca- 
shire BB4 6AN (tel. 
0706-21&380). 

Martin Regan 


BECOMING A businessman 
was the furthest thought from 
John Rowlands' mind when 
left the navy 19 years ago. 
With work difficult to find in 
Plymouth — hk laef totbHtip- 
was at the Dartmouth naval 
college - he moved to South- 
ampton and took a job in elec- 
tronics refitting ships before 
moving on to selling pharma- 
ceuticals. Today, he and bis 
wife, Joanne, run Bacchante 
Grafts; they produce decorated 
Welsh slate products such as 
coasters, clocks, pendants and 
pen sets from a factory on a 
small estate in Newtown in the 
heart of rural mid-Wales. 

The only connection between 
the navy and Newtown is the 
name. Bacchante (in Greek 
mythology, a devotee of Bac- 
chus) was Rowlands’ last ves- 
sel, an H the first thing he did 
on buying a house was to 
name it after the ship. The sec-' 
and thing was to give the name 
to the company. The house has 
now gone, the proceeds paying 
off debts and giving hhr> free- 
dom. “The first thing I have 
learnt is never to be in hock to 
the bank,” he says. “They pres- 
sure you. You have so much 
more flexibility of action if you 
are not in thrall to them.” 

This weekend the Rowlands 
play host to Bernard Paonce- 
fort, the administrator of Tris- 
tan da Cunha. The 316 people 
of thin tiny isiawH in the South 
Atlantic have bought 100 coast- 
ers and ordered 20 clocks 
already. “We may be small but 
we think big,” Rowlands says. 

The couple got into slate by 


HINTLESHAM HALL in 
Suffolk - 18-hole golf course, 
stables and a first-class restau- 
rant - could be considered the 
perfect country house hoteL 
But for its owners, Ruth and 
David Watson, the days of run- 
ning such a business are com- 
ing to an end. 

The Watsons are among a 
growing number of entrepre- 
neurs who are discovering that 
the financial climate is not as 
kind to small businesses as it 
used to be. The hall is for sale. 

“Two years ago we were 
encouraged to invest in our 
business, so we borrowed at 
8% per cent,” says 39-year-old 
Ruth, a former graphic artist 
“Now we’re paying 17 per cent 
interest a nd the difference is 
just too much to cope with." 

The Watsons bought Hfntle- 
sham Hall in 19M for £550,000 
with no experience of the hotel 
and catering world, so they 
took on a team of experts to 
advise them. Their general 
manager is college-trained and 
their chef had worked at the 
Connaught hotel and Le Gav- 


Anthony Moreton on a sailor who makes coasters 

Putting it on the slate 


accident Her parents had been 
to Wales on holiday and 
brought back a slate-based 
lamp, a gift even more popular 
now in the seaside shops of the 
principality than it was 20 
years ago. “I thought I could 
make those things," Rowlands 
says. “I started with pendants, 
cutting the shape at home with 
a hacksaw. Friends at work 
actually bought them. Joanne 
and I took a trip to Wales with 
some samples and sold £100 
worth in five days. But it was 
not until I bad lost my job with 
the pharmaceuticals company 
some years later, and taken a 
management course, that I 
turned back to slate.” 

Seven years after leaving the 
navy, be set up Bacchante 
Crafts. Rowlands was then 33 
and going solo was a gamble, 
although one that was “worth 
taking." Joanne was then 
working part-time for a doctor 
and she used to join him for 
the second half of the day. She 
would produce the designs, 
copying others if necessary, 
and he would manufacture the 
goods. Then he would break off 
and take to the road selling 
them. Both agree that “starting 
a b usiness is helL” 

Rowlands says: “I was driv- 
ing 30,000 miles each summer 
delivering, taking orders, going 
to shows, and then I would 


have to come back to turn out 
the goods. For a while we sold 
at shows, such as Badminton 
and the Game Fair. We bought 
a horse box to carry the 
articles - slate is so heavy, it 
needs a strengthened vehicle 
- and at the end of the day we 
would turn the box into a bed- 
room.” 

The Rowlands chose the big 
shows and fairs because they 
were anxious to keep away 
from the cheap end of the mar- 
ket. “There’s a lot of tat 
about.” he says, “and we’re not 
into that sort of stuff We're 
probably the dearest in the 
business - but we're the best” 

The Rowlands remain in the 


500 sq ft factory in Newtown 
where they began 12 years ago 
but they would love dearly to 
exchange it for something big- 
ger. Indeed, some of the wont 
has to be done outside, which 
is limiting when it rains (as it 
does often in Wales). In their 
first year they had a turnover 
of £10,000. Rowlands will not 
say what it is now beyond 
admitting to “a lot more.” 

They have reached that 
happy state without a business 
plan, no monthly targets and 
not much in the way of finan- 
cial controls. They show a lot 
of common sense, though. 
“The essential rules are to get 
a good accountant, keep the 



John and Joanne Rowlands . . . carvings from stone 


Overcome by interest 


roche restaurant in London. 
Previously, they had built up a 
computer-selling business - 
wMch they still have. 

“I don't think that OUT lack 
of hotel experience was a draw- 
back,” says Ruth. “We knew 
how to run a business and. 
really, the rules are identical 
whatever the business is.” At 
the time, they were in the envi- 
able position of having no 
bank borrowings, but Ruth 
adds: “It wasn’t long before 
David referred to the Hall as 
the financial black hole.” 

Structural upkeep was the 
first hurdle. The Hall has a 
Georgian front, but underneath 
is a 16th century timber frame 
which shrinks and swells 
according to the weather. 
Expensive remedial work had 
to be carried out. Then again, 
beatmg the Hall is a never-end- 
ing cash gobbler; last year's 
bill was £45,000. “We knew that 


the Han needed a huge amount 
of work and teat it would cost 
a lot to maintain,’’ says Ruth. 
"We had to re-plumb, restore 
the gardens, build houses for 
the staff, and we planned for 
that. I think that maybe, at the 
beginning, we didn’t expect to 
expand as much as we have.” 

The bulk of this expansion 
took place last year when the 
Watsons borrowed several mil- 
lion pounds to build a new 
kitchen, reception room, bed- 
rooms and a “stunningly won- 
derful” golf course. Business 
was booming but interest rates 
were soaring, and the Watsons 
are now having to pay for 
being over-ambitious. 

“We do feel we are the 
guardians of the HaU, not the 
owners.” says Ruth, “and so 
we always wanted to do our 
best by it Unfortunately, the 
perfection one strives for Is an 
elusive - not to mention 


expensive - abstraction. We 
knew the interest rates 
wouldn't stay at 8 per cent but 
we thought they would proba- 
bly only go up to about 10 or 
11. When we borrowed the 
money, we tried to get a fixed 
rate of 11 per cent but the bank 
told us to wait until it went 
down. It never did, of course. 

“It’s so difficult for busi- 
nesses to operate if they don't 
know what’s around the next 
corner. European companies 
can plan five years ahead 
because of the way their banks 
organise borrowing, and I 
really think we need a system 
where interest rates for busi- 
nesses and personal finance, 
such as credit cards, are sepa- 
rated.” 

By their own admission, the 
Watsons had also under-esti- 
mated the length of time it 
takes to establish hotels in 
rural areas; it has taken them 
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bank manager sweet, free your- 
self from the worry of debt and 
look at all the outgoings criti- 
cally,’* says Rowlands. 

The original approach to pri- 
cing was naive. “I did no 
research or marketing on the 
coasters we started with,” he 
says. “Nor did I have any idea 
of the price I should be charg- 
ing. So I decided on twice the 
market leveL When no one 
would buy, I costed out a price 
with rather more finesse.” 

Bacchante works through an 
agent for the UK and, despite 
an almost total lack of adver- 
tising, its goods are sold 
around the world. Coasters go 
to the whisky brand Glenfid- 
dich, which has taken 86,000 
over the past few years for pro- 
motions in Japan, West Ger- 
many and elsewhere. Another 
large order arrived from the 
US where World Wildlife has 
taken some 24,000. 

More recently, Rowlands, a 
keen bowler, took an advertise- 
ment in a bowls magazine and 
was surprised to find inquiries 
flooding in, includin g one from 
Hong Kong, “it was only a 
small advert but it brought in 
more than 40 inquiries in the 
first fortnight," he says. “The 
first firm order was worth 
nearly £1,000.” He sighs. “If 
only we had more space to 
develop the business. We must 
grow bigger." 

B Bacchante Crafts. Unit 20, 
Vastre Industrial Estate. New- 
town, Powys SY1B IDZ (teL 
06S&627-589). 


five years to reach a position 
in which they thought they 
would be after three. 

Although they have not 
given up hope entirely - they 
are continuing to explore other 
ways of financing Hin tie sham 
- they are well aware that It 
needs a public company or a 
rich individual to keep the 
hotel in the style to which it 
has become accustomed. Offers 
are being made in excess of 
£7.5ra; they have had more 
than 300 enquiries. 

The Watsons now hope to set 
up a restaurant in East Anglia 
catering for a younger, livelier 
clientele. They also want to 
improve a vineyard attached to 
a house they own in Provence, 
France. “I have no regrets 
about Hintlesham ,” says Ruth. 
“It remains a highly profitable 
business and I feel sure that 
we have maintained its good 
name. I wouldn’t have missed 
it for the world.” 
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MINDING YOUR OWN BUSINESS 



YOUR OWN BUSINESS? 

WHY NOT START A FRANCHISE? 

AT.THE SPRING NATIONAL FRANCHISE EXtflBfTION you will 
have an unrivalled opportunity to meet 
OVER 120 FRANCHISES including Pizza Express, KaB-KWk, 
Athena, Fastftama, Shigat; Snappy Snaps, Diai a Char, Stop a Thief 
and many many mar* Let them show you how their established ... 
success can set you up in &BUSINESS OF YOUR OWN with an 
investment tram £<000 to £400000.. 

FRANCHISE EXPERTS in banking, law and accountancy 
INTERNATIONAL' FRANCHISES seeking Master Franchisees in - 
the UK and Europe. 

FREE DAILY SEMINARS - Invaluable advice on the 
’^^^■^prindpal aspects of franchising. 


SPRING NATIONAL 
FRANCHISE EXHIBITION 


11-13 MAY 1990, OLYMPIA 2,- 
HAMMERSMITH ROAD, LONDON W14 

Nearest tube: Olympia 

OPENING TIMES ADMISSION 

Fri, Sal WOO— 1800, Sun 1000-1700 e7perdfw£t0fora3<teypass 

_ Sponsored by BRITISH FRANCHISE ASSOCIATION^^ 
Supported by EXPRESS IffllfSHtPERS B0S«ESS PUIS ® 


INVEST IN YOUR FUTURE • INVEST IN A FRANCHISE 
THE SAFER WAY TO RUN YOUR OWN BUSINESS! 


Former Managing 
Director of PLC, 

now probably Great Britians most 
successful Independent ‘ Jeweller. 
Requires PLC to enter into partnership 
and challenge the retail jewellery sector 
by expanding and existing business. 

Only fully listed PLC and ambitious 
players should consider this golden 
opportunity. 

Write Box F9753, Financial Times, 

One Southwark Bridge, London SEI 9HL 


SPAIN 

FOR SALE 
Land - golf projects, 
with/without planning 
+ commercial - 
industrial sites, offices, 
hotels + bars etc. 

British operated Spanish 

estate agent A jEL 

Write box F9744. Financial 
Tapes, One Southwark - 
Bridge, London SE1 9HL 


Mayfair. London. Wl 


A truly cost-effective 
sltenuiire to leaning a ftall- 
office. Oor Baainew 
Identity Plnnwe designed 
to suit ytmr CompmfV need 
to maintain «. bigb profile 
offl e e reps es c a lation at a 
reasonable cost. For full 
details: 'phone or £nc 
Nightingale Secretariat, 

3 Berkeley Stprarc. tondon 
W1X 5HG. Td:0K9«IU 


OPPORTUNITY IN SWITZERLAND 

For sale : Pharmacy/Drugstore/Boutique, very well located in 
large office center with shops, restaurants and hoteL 

For more detailed info write to : 

B.A.T-S- V. HADLER 
Kreflcriwf 33, 2251 PJ N. VENNEP 
The Netherlands 


PRINTING AND 
PUBLISHING 
COMPANY FOR SALE 

Turnover £1 million. Own 
product lines, modem wdl 
equipped factory, experi- 
enced staff. Sale due to 
group reorganisation. 

Apply in writing to Boa No H6143, 
Financial Tunes, One Southwark 
Bridge. LONDON. SEI 9HL 


TRAVEL AGENTS 

Specialising in own brand tailor 
made holidays. Homo counties. 
Turnover £2m pins. Old indude 
prime position. Freehold if 
desired. 

KM Wnrns BCA, KM WaaoaACo. 
Berkeley Horae. 31 Bower Way. 
Og p epOMB. Stongfa. SLI 5HW. 


CORFU 

Leasehold on established 
bar for sale. Includes 
fully fitted kitchen, 
all furniture. 
Immediate entry. 

Call (0309) 73778. 


For Sale as going c omm a 
FREEHOLD LIGHT 
INDUSTRIAL PREMISES 
occopyraj 0.75 acre. Rental income 
tSSK per nua I freehold b«M lei 
to local authority os bed and breakfast 
boot. Rental income C6Sk per mum. 
location 3 nde> M3 -hmctioo A 
Write Best H6I44, Ftamdal Timm, One 
SoQtbnart Bridge, Leaden SSI JHL 


FOR SALE 
INDOOR KAJRTCVG 
CENTRE 

folly operational, largest in the 
country. 51.000 sq ft buOding, 
complete with karts and 
equipment, restaurant etc. 
Gamine enquiries only write to Boa 
H6149, Fisaadal Times , tee Southwark 
Bridge. London SEI 9HL 


YACHTS FOR SALS 


RTVA SUPER 
CORSARO IN 
MONACO. 

Delivered from Riva 10 
months ago - just 140 engine 
his. Many extras and French 
TV A paid. This 63.9ft yacht is 
the top end of the Riva range 
- sleeps 6/8 plus crew - cruises 
at 30 Kitts - very luxurious 
and is ready to go now. 
Priced at 2J50.000 Dollars 

Call Howard- Johnston 
UK 03003869 


HZ 


PLOS FOR SALE 

£1250 NO EXTRAS 

New, off the shelf, ready made public limited 
companies COMPLETE with S.1 17 Trading 
Certificates. We have satisfied ALL legal requirements 
in advance thus your PLC may commence immediate 
trading. We also convert existing Ltd companies to 
PLC STATUS. Private clients may now join our 
solicitor, accountant and banking clients in obtaining 
our free brochure. 

PUBLIC COMPANY REGISTRARS 

A atmte of Corporate Guarantee Pfc 

PHONE 0292 28720 
PfconrBuc open 7 days a week 
Fax 0202 550299 


HOW TO DO YOUR OWN PR 
Seminars for Small Businesses 

One-day courses, each for a maximum of eight persons, for 
those wishing to equip themselves with the necessary skills to 
imple ment their own effective public relations programmes. 
Holder Swan PubGc Relations, 70 Chalk Farm Road, 
London NW1 SAN. Teh 0(7)1-267 6022 
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1-2-3 SPECULATE 

TmU the financial health of quoted 
companies, expo* ing creative account- 
ing. Calculate future earnings par there 
and P/E radoa. 

I mil. VAT: £87.86 cheque with order 
£103. so invoiced. IBM/compaUbJea. 
Clear manual- Dbk size? 

PUUSOLL PUBUSMNG UMTTEO, 
the vjwauAMt eune. 

BROADCASTING HOUSE, 


• TS1 UA (0642) 2 30877 


TECHNICAL ANALYSIS 
IN THE UK OPTIONS 
MARKET 

Learn a thorough understanding ot 
marital indicators and the practical 
application of computer software In 
Richard Hexton'e newest book, pub- 
lished March 80th. 

2SB pa g es ' 200 UK chart eaarnpfea 
•C2&S5 + 1.05 p+p 


SJriB Barley Mow Peesepe. 

I notion W4 «*H 0S1 MS 3803. 
Alee Braes mriacM Ct* hookah 


ASSET MANAGEMENT 

Britannia produce ftm meet nxpvrwtve 
PC-baaed aesat management system 
Currently avotieOfaf So mtrf It It Out so 
many mafor UK and 1 international 
organised one choose our systems 
above the competition? S your reepon- 
olbomaa include the asset management 
of a major private or public concern 
now la tne amt to and out. 


Qlawiwtch. London SEIO SJB 
Tab on-oss Sara Fax 001-308 0B1 


THE TRANSITION 

For; 

* Financial Systems - Mutttaaft 
Tatra etc. 

- Untx/Xenla TrnnTV a, hooting 

- Bespoke Programming and database 
apcll radon 

* Specialised Reports Prog ra ms 
” Unix Networking pro Bla me - 

NFS A TCP /UP 

* Inter operating System 
connnunlcsllons 

* Data conversion 

m me tint instance, contact 

Pet** H a lst ea d FCA an not OR 3733, or 

Fas 031 0B1 2030 


BUSINESS SOFTWARE 

To advertise in Utis section please telephone Richard Jones, 
01-873 34961407 5764 or write to honet the Financial Tunes. 
One Southwark Bridge, London SEI 9HL 


WHATEVER SOFTWARE 
YOU USE YOU NEED 
DATA! 

Do you manoeBy load prelcea into your 
share analysts or porttoHo management 

PRICE PUIS from Extol Financial, the 
City’s leading date supplier delivers 
dally, weekly or monthly prices on UK 
International equities, gilta unit trust 
gifts. Insurance bonds, offshore funds 
and Indices from as Btde as £23 par 
m onth. 

Data includes Ohrid and. price, capital 
events, earnings and moral 


Co nta c t Rory OUera on 01-251 3333 or 
Fas 01-300 8U qnoOng FTrt. 


WALLSTREET 

Scan ORACLE/CEEFAX prices directly 
into your portfolios: at the earns time 
use WAILSTREETS powerful invest- 
ment management facilities. Your ded- 
elone supported by Integrated charting 
analysed, automatic buy/seil signals, 
overoougm/sold Indicators, raai-thne 
revaluation of portfolio* options, eft 
Exploit valuable Teletext data systemat- 
ically- Buns on IBM compatible PCs. 
Price C6B5 T VAT. Free demo disks. 


Hs srttn a. Berta R(U IDZ 


Tab 3734 603814 


GRATED ACCOUNTING 

PewerAit, SaxiMe high qualify software. 
Supremely easy-to-use, Uaar-daflnsble 
cotours. BuHHn graphing. Context sen- 
sitive help windows. Extensive report, 
fng facilities, integrated Invoice 
production. Pop-Up Windows for lookup 
of Suppliers. Customers, Nominal 
Accounts, etc. Full VAT Control. Single 
or Multi-user. FULL REFUND if not 
COMPLETELY SATtSFCO. From £83.000 
First Class Software 
17-18 M u t ton Street 


Tyne S Wear SRI 2QY 
Tat an no 2 m 

•331 431878 (Eves A WflEnda) 


INCREASE UPTIME AND 
REDUCE MAINTENANCE 
COSTS 

The malnssver computerized system 
helps manage your assets end you 
maintenance department to achieve 
real cost benefits. Over 1000 co mp a n lee 
and local a u thorit ie s use malnsaver on 
BM PC. SYS 3ft AS/400 and DEG/VAX. 


CO 
TRADING 

Our experience as sur es your success. - ' 
FX Dealing Money Market Term Bor- 
rowing FRAs Acceptances Forecasting 
Technical Analysis Communications 
Sec u rity. Systems (tutored to your exec* 
requirements on IBM PC and compaU- 


Tsfc 021 3583033 


REDUCE INVENTORY 
AND IMPROVE CUS- 
TOMER SERVICE 

LOBOL can reduce finished goods 
stock In FMCQ and sendee parts com- 
panies by 30^4 through a ccura te soles 
forecast and optimum SAFETY STOCK 
levoia. Users Include - Ctoa Qeigy. KX 
Volvo. Lucas ana Johnson A Johnson. 


COMPANY DIRECTOR'S 
GOAL-SEEKING DECI- 
SION MODEL 

DM you know tout 40% of quoted com- 
panies ate earning less than bank Rate 
as a Return on Capital? 

Yat a Orange aa small as 1% In vol- 
ume. price, coal price and staining will 
usually Increase prom by at 25% I 
The directors of over so UK organisa- 
tions are successfully reaping the bene- 
fits of our micro-computer Goaf-seeMng 
mode l s to Improve preritta. 





AUTOMATIC 01 NUMBER 

CONVERSION 

Avoid manual look np and 

replace.. 

Capital Exchange converts London 
phone numbers stored in pc ilia terms Is 
oeterminee new doling coda (07I/0B1) 
published by British Telecom price 
E219S WAT from Direct Disk Supplies 
pic 

T e lephone: 081-977-8777 
Fes 031-077-8444 

Und 19, Toddlngton Butaeea Park. 
•tart an Road. Taddbigten, 

Mddtaaex TW11 8BQ 


THE GENIE CHARTIST 

This Is the only Slock Market pro- 
gramme In the world that can produce 
genuine automatic buv and sell signals 
with no Inrtrterene* from lbs user. Has 
persistently dcSad all the major moves 
of die FTI00 and the Dow Jones during 
tha pest year. EssenMs! for options 
trading. Think and set Pke the pnofaa- 
stonsis oof h Is also on ongoing educa- 
tions! programme on wny the 
Stockmsrfcoi behaves me way It does 
and how to predict future moves. 

Osnlo Software: 

OZ73 771389 or 0333 333415 


CENTRAL SOFTWARE 

Financial Software of die highest 
Quality. 

Banking. Fund/Investment Manage- 
ment. Unit Trusts/ Otto hors Funds, Insur- 
ance Funds, Export Finance and 
Bespoke work with Integrated Letter 
Writing end Recording. 

JOHN OKMOHO : 0334 34857 
PAX: 0824 28703 


CUSTODIAN NOMINEE 

Reconcile your clients Stock position 
using TRACK-U. A PC product designed 
to track the physical movements oi 
assets Into and out ot s vault: 

■ Identify in/out cosh positions 

* Reconcile stock 

* Monitor outstanding Korns 

* Client Statements 
" More 

TRACK -I I £4750 In 1 day's training. 
Or ches t r i o n AupOed Knowledaa 
Unity Wharf. MB street 
London SEI 2BH. Tel: 0!i22f 8282 


OPTIONS TRADERS 

lake some of the guesawork out of your 
trading by using our powerful software 
pacxsge. Auto marie Historical Volatility 
and Expiry Dates, dozens of -Fair VaH 
uee- in seconds, up to 100 Companies 
stored. AU UK EouHy Options Updated 
reedy lor use. FREE DETAILS. 

Chanson umhod. 

Bancroft House. 2. Deer Leap. 
UgMwater. Surrey GUIS SPF 
Tet 0278 72841 


Will die FTJ00 go to 2631 or 
2165? 

Will Gold go to S453 or 
$280? 

Will £ futures go to 1.79 or 
1.50? 

You can make your own Forecast using 
MACROWORLO FDRECASTEH/fNVES. 
TOR on your PC. MACRO usee Funda- 
mental analysis to forecast general 
economic trends as well os giving you 
a value analysis ot what individual 
stock, commodiiy or luturos price 
enould be. Input upto 138 Indicators 
son! m you each month to give eco* 
isftmlc: financial and Investment for- 
costa In USA. Canada. Japan Qormany 
and the UK. Combine Fundemanul 
analysts with technical analysts to help 
forecast trim big move. 
macro world forcaster/ihves- 
Ttw 

PO Bee 31 
Torquay 

Devon -roars 
Tel 0883 282 882 
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DUNEDIN 

INCOME 

GROWTH 

INVESTMENT TRUST PLC 


:~P‘ VT-'i. PP •: 1 ! i li 


HIGHLIGHTS 

To 31 January 3 1990 

1 year 5 years 

+25% +211% 

+12% +93% 


Dividend Increased 
Share Price 


Dunedin Investment Trusts PEP launched. Trust qualifies for 
the full investment trust PEP limit of £3,000 per annum. 


CHANGE OF NAME 


At the Annual General Meeting on 27 April 1990, the Shareholders approved a resolution 
to change the Trust’s nam e from The First Scottish American Trust PLC to Dunedin 
Income Growth Investment Trust PLC. The original name reflected the Trust’s historical 
origins rather than its present day objective which continues to be growth of income 
without neglecting capital performance. 


Post to: Dunedin Fund Managers Ltd, FREEPOST, Edinburgh EH4 0HR 
or telephone FREE cm 0800 838993 (24 hours) 


Please send me: 

1. TbcPint Scottish American Trust Annual Report 1990 
2- DetariJioftiic Dunedin Investment Trusts Savings Plan. The booklet 
contains an application form. 

3. Dnaib of the DintedinlnvcsmieatTnistsPerstnu] Equity Plan 
Nam e 


□ 

□ 

□ 



Addraa 


DUNEDIN 

FUND MANAGERS LTD 


Postcode. 


.Telephone. 


Dunedin Hose 

25 Rsvekton Terrace, Edinburg! 
Te le phone 031-315 2® 
Member of IMRO 


EH4 3EX 


FT3MW 


if Drmafia Fund Mimm 1-iennd, in Afanagor and Secretary. ThcTnm doc* noc carry oa Invcurucm Buamca»«s defined in (he Ac; so hbaotsibiccx to 

dmAci.lBvaBpabnnaxcvDntDcecs i iifrMipp&ntbcfimKaDd,aB4 m ciJammltiiawrinMtenBH&nrnayMKbc&knitaFn:iliczDnzamKBaL 


NOW YOU CAN INVEST UP TO 


£6 


I Save & Prospers new 1990/91 Personal Equity Plan allows you to use your 
full PEP allowance- up to £6,000 (£12,000 fora couple^. 

I However much your investment makes, with a Save & Prosper PEP there’s 
no income tax or capital gains tax to pay 

l With Save & Prospers PEP you can choose to invest in a Unit 1 Trust, a 
Managed Portfolio of leading British companies, or select your own shares. 

I Save & Prospers Managed Portfolio PEP was the top performing PEP of 
1989! 

I To find out mere, post the coupon, talk to your financial adviser or ring 
Moneyline. 


THE PRICE OF SHARES AND THE INCOME FROM THEM MAY GO DOWN AS WELL AS UP AND MSI 
PERFORMANCE B NOT A GUARANTY OF FUTURE SUCCESS. TAX CONCESSIONS ARE SUBJECT TO 
STATUTORY CHANGE SAVE & PROSPER GROUP LTD IS A MEMBER OF IMRO AND LAUTRO. 


“Sourer: 

Tb* WM Company 


FREE MONEYLtNE- 0 8 00 2 8 2v 1 0 


j 9.30 q.m. - 5.30 p.m. 9 7 DATS A WEEK | 


lb: Save & Prosper Croup Limited, FREEPOST RomfbidRMllBR. 

Please sand mo daufla of Saw A Prapirt PEPa. 

1 am interested tn your UnltTnul PEP D Managed RmEoOo PEP CH Deafing Plan PEP D 

Surname t nJriaU 


Mr/Mra/Mba. 


Art***. 


■Retcede. 


HomeTdtSTDI. 


.WnkTel iSTDJ. 


- No- 


Ntiia lfinian ttflleelLHiweiiceoBrCiMtoMrAih mScw t e e any ttfaphamta Mk If yw mnid OMfuitbw infinnitfc i u on out Unit That PEE 



SAYK & 
PROSPER 


THE INVESTMENT HOUSE 


AUTOMATIC IDENTIFICATION 

The Financial Times proposes to publish a Survey on the 

above on 

23rd May 1990 

For a full editorial synopsis and advertisement details, please 

contact: 

Jonathan Wallis 

on 071-873 3565 
or write to him at: 

Number One, Southwark Bridge 
Loudon SEX 9HL. 
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FINANCE & THE FAMILY 


Taurus 


Diary of a Private Investor 

and the bear market 


WITH THE start ofthe new tax 
year I have taken the opportu- 
nity further to reduce my hold- 
ings of Shares, since I will not 
have to pay tax on the capital 
gains profits until late 1S9L 
Meanwhile, those profits can 
be protected, and increased, 
from the safety of a high inter- 
est bank account 

There is little to encourage a 
private investor to deal in 
shares at present bearing In 
mind the state of world stock 
markets, high interest rates, 
increasing: company failures, 
and a rise in the number of UK 
companies where dealings in 
the shares have been 
suspended. 

But is the situation likely to 
change within the next year or 
so? For a start, buying (and 
selling) shares in 1990 is a bit 
cheaper for the private inves- 
tor than it was in 1989. This is 
because since January 1, due 
to a change in VAT rules, 
stockbrokers’ commissions are 
no longer subject to 15 per cent 
VAT. 

Flans to abolish stamp duty 
on share transactions were 
announced in the Budget, but 
this will only take place In late 
1991 or perhaps 1992, whenever 
the Taurus system becomes 
operational on the London 
stock exchange. John Major, 
the Chancellor, seemed to 
believed that this “paperless 
share transfer system" was 
worth encouraging to make 
share dealing cheaper. It may 
well do so for institutional 
investors, but I have yet to be 
convinced that Taurus will 
reduce costs for the private 
investor. 

However, at least the latest 
Taurus proposals are better 
than the original ones, in 
which share certificates “de- 


materialised* and an investor 
was supposed to rely on his 
contract notes as ’‘evidence’’ of 
ownership in the event of a 
company registrar somehow 
failing to register the shares in 
the correct name. 

As I understand the latest 
proposal, an investor win be 
sent regular statements by his 
or her broker listing the shares 
registered to the owner - 
rattier like a bank sending out 
bank statements detailing 
bank transactions and bank 
balances. However, as anyone 
who has scrutinised bank 
accounts will know, computers 
can sometimes play funny 
tricks with figures. 

Looking at the quarterly val- 
uation list of shares held m my 
independent pension scheme 
has already revealed some of 
the likely consequences: 
recently I was credited with 
still owning some shares which 
the fund had sold, and scrip 
issues and share splits seem to 
invite queries. 

At least if you have a share 
certificate you can hold it in 
your hands - like a £20 note 
- and you Eft! more sure you 
own it. It’s not the same as 
reading a statement claiming 
you own it 

One effect of Taurus - as 
well as increasing interna- 
tional competition - would 
seem to be the ending of the 
current stock exchange 
accounting periods. It may be 
that share purchases will have 
to be paid for within about 
three days, rather than in the 
present account periods of a 
week or more. With the pres- 
ent postal and cheque clear- 
ance systems, how Is such 
speedy payment going to be 
possible? And what about 
quick dealing on “hunches’* or 



“hot tips” (not insider deal- 
ing)? There would be no time 
to raid a building society or 
Interest hawk account to 

funds for instant share 
purchases. 

E fear an increasing push 
towards the US system, where 
a private investor is encour- 
aged to -give his looker a large 
sum of money in advance, out 
of which the broker pays for 
shares and pays interest ou the 
balance. An investor would 
also probably be encouraged to 
“deal on margin” for quick 
deals - borrowing money from 
his broker backed by the secu- 
rity Of his alyn^^iiwpi myl 
having to pay interest on the 
money borrowed. 

This will tend to favour the 
large stockbrokisg firms 
(many of which do not seem to 
want to deal with small private 
investors) or the banks. What 
will- happen to the friendly 
smaller broker who knows an 
investor well and can offer per- 
sonal advice accordingly? 

I believe Taurus should only 
be Introduced in tandem with 


changes in the banking acts to 
improve the safeguards - and 
the speed - of money trans*' 
mission services. . 

The good news Is that the 
stock exchange seems to recog- 
nise that the SIB (Securities 
and Investments Board) com- 
pensation scheme is a poor 
replacement of the exchange’s 
own earlier plan and is looking 
at the possibility af" introduc- 
ing a “top up" com pensa tion 
scheme to provide better pro- 
tection for investors in the 
event of fraud or negligence 

Another good development, 
recommended by the Elves 
Report to the Stock E xch a n ge, 
is the proposed introduction of 
a public order limit system. 
Under such a system an inves- 
tor can ask his broker to insert 
a request to Tray (or sell) a par- 
ticular number of shares a 
particular company at a set 
price. Once In the system the 
order would remain than for 
some or Until a deal was 
done, thus bringing more 
attention to-' ft by market mak- 
ers and brokers. Ttdsshquld 


assist ill getting better deals 

tor the private investor, as welt 
af making it easier to deal to 
less liquid stocks where few 
transactions used to take 
place. 

It should also heft) the inves- 
tor to set limits more easily on 
the prices at which k® is 
pared to deal - particularly 
qseftri now that there are 
■i ncr e asing “d eali n g spreadSt 
the difference between the buy- 
ing- and selling prices of shares. 

The ewfaauge is also reex- 
amining the effects of share 
suspensions. Since my article 
on this topic in November last 
ytsorthe ray has been taken up 
by mans’ others. Long share 
suspensions do not protect the 
investor; indeed they positively 
harm the . investor by loosing 
him into an investment he can- 
not sell while depriving other 
investors willing to take a 
gamble by buying. 

However, these are all pro- 
posals for the future. Mean- 
While. I do not believe in the 
“weight of money" theory 
boosting the market. Institu- 
tions may well show increased 
cash holdings, but they proba- 
bly need the cash to meet 
increased insurance clai m s for 
unpredic table events such as 
the floods in Australia and to 
cover losses on Junk b onds , 
property write-downs and com- 
panies that have gone bust 

Therefore, while I have 
retained some shareholdings - 
mainly in. smaller companies 
- I cHan not be increasing my 
holding in the very near 
future, unless some really 
mouth-watering attraction 
appears. 

Kevin 

Goldstein-Jackson 


Tax relief on a gift of shares 


1 WISH to give 9,760 shares to 
my sister. They are worth 
about £14,000 and, as my total 
gains are within the CGT 
exemption, I do not need to 
consider holdover relief 

a) Should I survive for seven 
years, will the gift be treated 
as a potentially exempt trans- 
fer (PET)? 

b) Will my sister incur any 
tax liability due to the gift, 
other than any subsequent 
appreciation in value? 

■ 1. The gift is treated as a 
PET forthwith (le it is poten- 
tially exempt) and it will 
become fully exempt If you 
survive seven years. 

2. No: except that her own 
estate will be increased by the 
value of the shares and would 
attract inheritance tax if it 
exceeds the new exemption 
limit of £128,000, as increased 
in the recent Budget. 

Probate 

puzzle 

I AM HELPING a recently wid- 
owed lady to obtain probate. I 
have found that the house was 
in the sole name of her 
deceased husband who has left 
his entire estate totalling about 
£250,000 to her. 

a) To whom do we write to 
transfer the ownership of the 
house to her once probate has 
been obtained? 

b) Do we have to employ a 
solicitor? 

c) She has a son living 
abroad and a daughter living 
separately in the UK. Would 
there be tax or other advan- 
tages in transferring the own- 
ership of the house to the 
widow aod her children Jointly 
or as tenants in common? She 
would continue to live In the 
house. 

■ a) You do this by an 
assent in writing. 

b) It Is not necessary to do 
so if you contemplate an 
arrangement as in your last 


question. 

c) It would be difficult to 
achieve this without the risk 
of nullifying the pote n tial tax 
advantage by having created a 
benefit reserved. 

Bank that 
kept paying 

MY EX-WIFE and I held a joint 
mortgage for a property we 
occupied when married. As 
part of our divorce settlement, 
the property was given to my 
wife in a legal document, 
together with a payment of 
£3.000. 

In March of 1989, 1 instructed 
the bank to stop the mortgage 
payments as my wife was 
intending to emigrate. The 
property was to be sold and I 
placed it on the market 

In October 1989, 1 noticed my 
instructions to cancel mort- 
gage payments bad not been 
carried out and, ou contacting 
the bank manager I was told 
that he had not been able to 
stop the payments due to staff 
shortages. He said if I put my 
request in writing he would 
stop the debits going through 
my account 

A letter repeating my 
instructions was sent in Octo- 
ber 1989 also requesting a 
refund of all monies taken 
from my account between 
March and October. In addition 
I asked for my overdraft and 
interest charges to be paid for 
this period. 

Having not heard anything 
by December 1989, 1 chased the 
bank and was told the manager 
had been ill for three months 
and there was nothing they 
could do. 

How do I stand legally? Am I 
entitled to a full refund of all 
monies collected since my orig- 
inal instructions to raw***! the 
direct debit together with all 
bank charges incurred?. 

■ You should insist that the 
bank refund you all the mort- 


gage debits on your account 
since your first instruction to 
stop payment Write to your 
bank manager to that effect 
and point out that unless he 
complies with your request 
immediately you will take it 
up with his area manager. 

Too many 
leases 

FOR MANY years, we have 
been renting some grazing land 
onan -'annual' baeris^ by^purely 
oral agreement About three 
years ago, solicitors for the 
landlord decided there ought to 
be a written agreement This 
was drawn op by them (at my 
expense) to cover a period of 18 
months. Now, they want to 
prepare a new agreement - a 
copy of the old - every 18 
months. Surely this could be 
done by a covering letter. 

■ The series of 18-month 
agreements is designed specifi- 
cally to keep the tenancy out- 
side the seexuity of tenure pro- 
visions in Section- 2 of tile 
Agricultural Holdings Act 
1988. Your better course is to 
ask the landlord to bear - or, 
at least share - the recurring 
cost of the new lettings: he te 
nniflmiy to agree to c ha n g i ng 
to a tenancy from year to year. 

Shares 

transfer 

I INTEND to transfer shares to 
my sou. How is the date of gift 
determined? Is it, for instance, 
the date on the stock transfer 
form; the date (some weeks 
later) on the new share certifi- 
cate in my son’s name; or 
should I write a dated letter to 

hfm? 

■ The date on which the dis- 
posal takes place (for the pur- 
pose of CGI) will generally be 
the day on which the com- 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY - 


Quoted 
rate % 

Compounded return 
for taxnayen si 
25% 40% 

Frequency 

Of 

payment 

Tax 

<«• 

nates) 

Amount 

hvtsM 

£ 

WiuwAWII 

(days) 

CLEARING SANK* 








High interest cheque 

5.00 

S.10 

4.08 

monthly 

1 

under 5.000 

0-7 

High interest chssque 

920 

9.60 

7.68 

monthly 

1 

5,000-9,999 

0 

High Interest cheque ............. 

9.40 

0.30 

7.84 

monthly 

1 

10,000-24.999 

0 

High interest cheque 

9.60 

10.0 

8.00 

monthly 

1 

25.000-49,899 

a 

High interest cheque — 

1020 

10.70 

8.56 

monthly 

1 

60,000 

0 

BUILDING SOCIETY? 








Ordinary share 

7.® 

7.12 

5,70 

half-yearly 

1 

1-250,000 

0 

High Interest access ... 

8.00 

8.00 

7.20 

yearly 

1 

500 

0 

High Interest access 

B.7G 

9.75 

7.80 

yearly 

1- 

2.000 

0 

High Interest access 

10.25 

10.25 

8.20 

yearly 

1 

6.000 

0 

High interest access .......... 

10.50 

10.50 

8.40 

yearly 

1 

10,000 

a 

80-dcy ^ . 

10.25 

10.51 

8.41 

half yearly 

1 

500-9.099 

90 

90-day 

11.00 

11.30 

9.05 

half yearly 

1 

19,000-24,999 

90 . 

90-day — 

11.50 

11.83 

9.46 

half yearly 

1 

25.000 

90 

NATIONAL SAVINGS 








Investment account — 

12.75 

9.56 

7.65 

yearly 

2 

5-25,000 

1 mth 

income bonds 

12.50 

9.93 

7M 

monthly 

2 

2,000-25,000 

3 mth* 

Capital bonds 

12.00 

9.00 

700 

yearly 

2 

100 min. 


34th Issue# 

7.50 

7.50 

7.50 

not applies 

3 

25-1,000 

8 

Yearly plan — 

7.50 

7-SO 

750 

not applies 

3 . 

20-2001 month 

1* 

General extension 

5.01 

5.01 

5.01 

not apiplle. 

3 

- 

« 

MONEY MARKET ACCOUNT 








Schroder Wagg .......... 

10.78 

11.31 

9.05 

monthly 

1 . 

2JSOO 

a 

Provincial Bank 

11.02 

11.69 

9.27 

monthly 

1 

1.000 

,0. 

UK GOVERNMENT STOCKS 







■ - 

ape Treasury 1991 — ..... 

14.42 

12^9 

11.01 

half yearly 

4 


0 

8 pc Treasury 1992 

14.21 

12.07 

10.78 

half yearly 

4 


a 

io.2 5pc Exchequer 1995 — 

13L27 

10.61 

8.85 

half yearly 

4 


0 

8.5pc Treasury 1994 ............. 

13.58 

11.24 

9.83 

half yearly 

4- 


. 0 

3pc Treasury 1992 

1222 

11-38 

10.87 

half yearly 

4 


0 

. Index-linked 2pc19925S 

12-77 

10.5Q 

10.19 

half yearly 

2/4 


0 


■Uoyda Bank-tHaHfax SCWay: Immediate access lor balances over £5,000.4 Special ladllty for extra 210.000 
§Sourcs: Phillips and Drew. S Assumes 5,5 per Cent inflation rate. 1 Paid after deduction of composite rate tax. 2 
Paid gross. 3 Tax free. 4 Dividends paid after deduction of baste rate tax. 



BkIEFCASE 


No Irngmi rmaparMiblBt? nap bm w aotptatf ~ 
bteflnKUnMSr»iMiMn 
nw Amass oafqeHM. AM toquMm wBt 
to mrnmtmd by pm aa goon w possM*, 


certificate is handetUto 
your 9on,*tecsn*e that? hr the 

paint at which, you have-tire-, 
vocably aiid unconditionally 
transfered beneficial owner- 
drip to him. It would be poasl- 
Me to t ran s fer be ne ficial own- 
ership by- oral i 1 M ** , nTiTt t n »t uf 
trust, of course, in anticipa- 
tion of a transfer of legal tide. 

IHTbfflon 

estate 

I AM AWARE that wife-hus- 
band transfers of capital on 
death are exempt from- inheri- 
tance tax, but are they 
excluded from- th** 
of the wife’s total estate, where 
nan-huriaind transfers af capi- 
tal are also involved? 

My wife has investment capi- 
tal of £U<UM0 r but she is. also a 
life-renter in trusts having a 
present capital value of £50,000 
and. on. her death this capital 
will pass to the next genera- 
tion. On her death, wul the 
trust capital be subject to 
inheritance tax of 40 per cent, 
on the grounds that her totai 
estate fa £160,000 (assuming, 
that all her investment capital 
passes to her husband)? This is 
well above the tax-free band of 
£128,000. K so, could the BEET an 
the trust be avoided by her 
gifting, say, £60,000 absolutely 
to her husband while she is 
still alive? 

■ The position will be as 


i.£l 60 ,«m unless 
■ claim to “quick suc- 
’ relief, ia if your wife’s 


A saving could benutde as 


rate 


limit ofthe 
is £128,000. 


— *"•'» Mini max an I 
can use is a single-premium 
free standfog.udditianal.vcduni 


tary contribution (FSAVC). 
Also, I am taxed on my car and 
BUPA contributions - how 
can I -pension tbfa “income”? 

■ Your employer has 
advised you correctly that you 
can top up your company pen- 
sion by -means of AVCs but not 
by a personal pension. 

inland Revenue limits on 
benefits are based on taxable 
pay which therefore Includes 
not only taxable ' bonuses but 
tile taxable value of benefits in 
kind such « i company car 
and bupa. in calculating your 
eventual flnai jemtanable sal- 
ary yon must average variable 
Items" such as bonuses oyer a 
three-year' c on secu tive period, 
but you can take the best three 
consecutive years in the last 
13 years and yon are allowed 
to index each year’s earnings 
in line with tee Retail Price 
Index between the year in 
which yon received the money 
and the year you start to draw 
your pension. This ia a compli- 
cated calculation which can 
only be done properly when 
you retire. 

In the meantime it is a ques- 
tion of making an estimate of 
tiie gap between your expected 
pension under the scheme 
rides arid the Inland Revenue 
maximum M the seeing how 
much in the way of AVCs you 
would need to pay to. fill the 
gap. 

If you have a helpful pen- 
sion department in your cam-' 
pany they will probably do 
this calculation far you or ask 
their actuaries to do it Gener- 
ally speaking it pays to use an 
in-house AVC as opposed to 
buying a free-standing AVC 
from an external insurance 
company white has to allow 
for its administration costs, 
m a rke ting costs, and commis- 
sions which eventually get 
charged to your policy. . .. . 

Most good employers do all 
the in-house AVC administra- 
tion without charge. They will 
shop around to find one or 
more reputable investment 
managers to invest their AVC 


tends, which are usually run 
“S '* nnlt linked basis 
although some wm promise 
you added years. 

There are, of course, excep- 
tions in some companies that 
have paid little attention to 
the way their in-house AVC 
schemes have, been nut 
because there have not been 
many takers. However, we 
have grand that competition 
ftom free-standing AVC pro- 
wdyrs has, over tee past year 
«r two, had a beneficial effect 
in sti mu la ti ng such employers 

£*2S JvJiST" 1 

Gifts to 
a son 

S^MQNIHS ago, I inherited 
tommy hndband four freehttfd 

two (rf which I wish 
■Mi!" 6 **, * to my son. The 
value of each nrooertv is 

£ W® this Se subject to 

your lifetime, inheritance tax 
"to »*be payable if yon sS 

'JS* J^X**"* other- 
wmre payable 
You miSt also 

Wins texU tee 
3™-'®* the properties yon 

ittereaaed by 

SMLff? Since yX 


P 
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A very bolshie fellow 

Brecht: both poet arid provocateur says Christopher Hope 


AS PLAYWRIGHT, 
provocateur, and even more bo 
as a poet, Bertolt Bretot was 
one of the master spirits . of the 
age. As a man Beit Brecht was 
also a very bolshie fellow. 
Somewhat surprisingly he pre- 
ferred not to take up member- 
ship of the Co mmunis t Party' 
despite vivid <»mmumsfc sym- 
pathies, perhapsohtheMarx- 
ist principle (Grducho'anot- 
Karrs) that he found it impos- 
sible to belong to a club which 
accepted people like hfo 1 as 
members. 

As a satirist of the Nazis he 
was sublime. After the Second 
World War, as director of the 
Berliner Ensemble, the emi-' 
nence.of East Berlin and apolo- 
gist for., the German Demo- 
cratic Republic, he was a mass 
of contradictions. He carried 
an Austrian passport, kept a 
Swiss bank account, used a 
West German publisher and 
even pulled strings to acquire a 
BMW when, for most of his 
East German compatriots, a 
modest little . Trabant was the 
distant summit of their' 
dreams. 

Brecht's reputation as a pow- 
erful innovative dramatist has 
travelled widely. But his rank 
as a poet, in the English-speak- 
ing world, has taken on 
increased lustre over the years' 
through the near-magical 
translations of Ralph itfanhofm 
in the master edition presided 
over by John Willett. Now they 
present, almost as cusps -to 
enclose the Brecbtian oeuvre, 
his Letters. 1913-1956 and Poems 
and Songs from the Plays, lyr- 
ics . which were omitted from 
their great 1976 edition, of the 
poems. For those fascinated by 
this magnificently obstreper- 
ous artist both books are essen- 
tial. They will delight and 
appal in the best Brecbtian 
manner. 

Hie Letters are grouped in. 
categories which broadly 
reflect five major stages of 
Brecht* s career. There is the 
young poet in Wilhelm ln e Bav- 
aria; the Berlin years with Max 
Reinhardt, Kurt WeQl and oth- 
ers; bis exile in the 1330s to 
Denmark, Sweden, Finland 
and, of course, the Californian 
sojourn among a brilliant cote- 
rie of fellow German exiles; 
and, finally, his return to. dev- - 
astated. Berlin, a city he loved 
“with limited liability” and 
where he lived from 1947 until 
his death. - . 

There is a curious symmetry 
about this life in letters from 
Weimar to East Berlin. It is to 
be detected in the. very .first 


BERTOLT BRECHTr 
LETTERS’ 191 3^56 ■ • 

translated /by Ralph 
. . Manheim^edited by ; 
John WflUatt. ; v 

Methuen £30’ 720 pages 

BERTOLT BRECHT: .. 
POEMS AND SONGS 
FROM Tire PLAYS 
edited by John WHIatt 
and Ralph Manheim 

Methuen £1739, 263 pages 


letter printed, -a piece of 
high-spirited doggerel written 
by the fifteen-year-old Brecht 
to family friends. From first to 
last Brecht takes perverse con- 
solation in the forces of contra- 
diction, in their power to 
undercut and disconcert, 
which gives his work such 
energy. 

We get correspondence with 
major collaborators such as 
H ann a Eisler, Casper Neher 
and Piscatory disagreements 
with Marxist theorists like 
Georg Lueses; discussions on 
the nature of socialism and 
Stalinism with Walter Benja- 
min anti Bernard von 
(who proves to have seen 
through Stalinism as a form of 
left-wing fascism as early as 
1935 in the face of Brecht’s per- 
fectly grotesque objections); 
there is the story of the adapta- 
tion of Schweyk in the Second. 



Bertolt Brecht 



in 


IN A SEASON of devdopizig 
partisanship and political acri- 
mony in the UK, it is difficult 
to ignore a book which places 
the FalRIands War - arguably 
one of the key events of the 
Thatcher decade — in perspec- 
tive. The FalKhmds War might 
have had a military winner 
and a loser, but the responsibil- 
ities far starting it were not so 
clear cut At the end of their 
research into the conflict the 
authors conclude: “Britain 
failed because it did not recog- 
nise the coming signals of war; 
Argentina failed because it 
believed that these signals 
could be controlled.” 

The point however, has been 
made before, not least by sev- 
eral witnesses to the Franks 
report, and one - wonders 
whether it is sufficient to jus- 
tify the publication of yet. 
another book on the F alklan ds 
War on top of the 36 which 
have been published in the UK. 

Prof. Freedman and Ms 
Gamba are clearly aware of the 
potential for overkill. Their 
case for the latest addition to 
the Falklands bibliography is 
three-fold: that the book is a 
useful synthesis, both for the 


SIGNALS OF WAR: THE 
ANGLO-ARGENTINE 
CONFLICT OF 1982 
by Lawrence Freedman 
and Virginia - - 
Gamba-Stonehonse 

' Faber & Faber £17 JO. ’417 pages 

academic and general reader, 
of everything that has been 
published before; that it con- 
tains additional military and 
diplomatic information, includ- 
ing sensitive Argentine records 
that have- not readied the pub- 
lic domain (they have 
obtained, for example, a fasci- 
nating transcript of the pre- 
surrender telephone exchange 
between General Galtieri and 
his commander on the Falk- 
lands, General Menendez); and 
thirdly, that co-authorship by 
an fifogHshwiflti and an Argen- 
tine has provided a more equi- 
table treatment of a subject 
that . too easily sinks into 
nationalist subjectivity- 
The book is at its strangest 
when unravelling the complex 
series erf events leading up to 
the Argentine invasion mid the 


World War and toe writing erf 
Mother Courage ; Brecht's Hol- 
lywood years; letters to the 
. .wives and mistresses he wooed 
and abandoned- But since we 
have only Brecht’s ride of toe 
correspondence' there is little 
' light cast oh the sexually .ram- 
pant Brecht among his aco- 
lytes. Only his letters to his 
Danish unstress Ruth Beriau 
reveal much passion, and that 
fltf'a tnan iwwBasingly SDXiOUS 
to escape an affair which was a 
long time, cooling. 

As regards Brecht’s politics 
and his devo tion to the com- 
munist Willett and Man- 

heim are concerned to defend 
: him from charges of bad faith. 
They are sensitive about toe 
business of the Austrian pass- 
port and the Swiss bank and 
, they sprint to the defence of 
the German Democratic Repub- 
lic, “a c ountr y and a society of 
great Importance and many 

finit qualities.” 

Recent events in East Ger- 
many expose such apologies as 
canting nonsense. What toe 
revolutionaries of 1989 in Dres- 
den, Leipzig and Berlin would 
have thought of Bertolt 
Brecht’s politics is dear from 
their scant for other cossetted 
i ntellect 11 *!* who enjoyed the 
patronage and privileges of the 
corrupt ruling class. As for 
Brecht’s opinion of the East 
German revolution, we may 
deduce this from a letter writ- 
ten to his West German pub- 
lisher Peter Suhrkamp when 
the workers rose against the 
East German regime in June 
1953 and were bloodily cut 
down. The same sort of people 
once set fire to the Reichstag, 
Brecht insists, “a fascist war- 
mongering rabble.” The Suhrk- 
amp letter shows Brecht about 
as wrong as it is possible to be. 
And in other letters to party 
Mg toots like Walter Ulbricht, 

later to lwnmp the UOSWOTV- 

ingly Stalinist boss of East 
Germany, Brecht pens pain- 
folly polite notes in defence of 
his work in a display of 
unseemly good manners. 

So it is with some relief that 
one turns to the Poems and 
Songs from the Plays. From 
Mahagormy to The Caucasian 
Chalk Circle Brecht is as rode 
as possible to his enemies with 
only rw-agirmai lapses into sen- 
timental hymns to commu- 
nism. This is Brecht at his bol- 
shie best - now available, 
thanks to Willett and Man- 
heim, in the best hardbitten 
English around. AH who relish 
the sight and sound of it are in 
their debt.. 


subsequent diplomatic efforts 
by the US, the Peruvians and 
the UK to try to prevent both 
rides fr om actually criming to 
blows. After reading it no-one 
should be at any doubt that toe 
islands would not have been 
invaded had Argentina been 
ruled by a democratic presi- 
dent and not by generals; that 
the US administration under 
Reagan was schizophrenic 
when it came to handling for- 
eign policy; that the sinking of 
the Belgrano was not a cynical 
ploy by Mrs That cher to scup- 
per any prospect of peace; and 
that, on the contrary it was toe 
Argentine junta’s geopolitical 
self-delusion that ultimately 
accelerated events. 

However, the authors have 
been selective: there is, for 
instance, an illuminating 
account of the military assis- 
tance provided to Britain by 
France, bat virtually nothing 
on the Chilean connection. 
There is no mention whatso- 
ever of Galtieri’ s efforts to 
engage the help of Colonel 
Gadaffi, and the Argentine 
navy’s attempts to sabotage 
British warships in Gibraltar. 
(No two inci d e nt s, in my view, 
better fflsstrate toe extent to 
winch the Falklands war rame 
dose to provoking results quite 
out of p roportion to the eco- 
nomic and strategic impor- 
tance of the islands.) 


Jimmy Burns 
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F rom “Soweto; Portrait of a City," a collection of Peter Magubane’s photographs of Johannesburg’s Mack “twin,” with text by 
David Bristow and Stan Motjuwadi (New Holland, £22.50, 15S pages). 

The killing fields 

Joe Rogaly asks if this is the whole truth about South Africa 


H ERE we peer into toe heart of 
darkness with our haries to the 
light Position yourself that way 
and all you see is fear, chaos 
and insanity. This is what Rian Malan 
describes. It is one method of churning out 
a blood-curdling collection of murder sto- 
ries, all of them easy if gruesome to read, 
but it is not an apposite stance if your 
intention is to present the whole truth 
about South Africa. 

My Traitor’s Heart does present an 
important part of the truth, which is that 
there is escalating violence in the Repub- 
lic. This needs saying. Most of us are 
deeply opposed to white domination, but 
that is no reason to turn a blind eye to the 
horrors of internecine strife in the town- 
ships and across Natal. Malan Is even- 
handed about the violence. A sensational 
case-history of a deranged black murderer, 
whose victims were white, is fully investi- 
gated. The tales of callous and merely 
political murders of blacks by whites are 
counterpoised by accounts of brutal mur- 
ders of blacks by blacks. 

The explanation offered for murder by 
whites is racial fear kill or be killed. Out- 
siders who have not experienced this fear 
will learn something from the accounts 
g i v e n here, as of the nervous tension that 
overtakes most of the very few whites who 
visit black townships. They are nearly 
always afraid, even while at home among 
fellow-whites in the affluent suburbs 
behind burglar bars and high fences. Fear 
is of the essence of any true understanding 
of South Africa: Malan knows how to put 
this across. 

As to killings of blacks by blacks, it is 
right that a book should record them, but 
It would be better if they could be convinc- 
ingly explained. This is not achieved, here. 


MY TRAITOR’S HEART 

by Rian Malan 

The BoeBey Head £14.95. 349 pages 

Malan does not claim to be an African 
linguist and the deeper he delves into Zulu 
tribal histories and sub-clan warfare the 
more one feels that he is as much at sea as 
would be an English historian trying to 
understand Tibet via interpreters. He gets 
the outline of the story, but one wonders 
about its true essence. The killings take 
place, and there is little reason to hope 
that they will cease, even after black rule 
is achieved, but many of them are beyond 
an outsider’s complete understanding. 

Perhaps it is too much to expect more. 
The author is a descendant of the Hugue- 
not Malans, the first of whom arrived in 
the Cape in 1688 and the most famous of 
whom, Daniel Francois Malan, was the 
founding Prime Minister of apartheid 
when the Afrikaner Nationalists came to 
power in 1948. Our hero was a renegade, a 
youthful flirt er with socialism and a one- 
time believer in the “Freedom Charter,” 
the foundation document behind contem- 
porary African National Congress policy. 

This made him a progressive of sorts, 
but he did not become a politician, as 
other Afrikaner renegades have done. He 
wait further. He became a crime reporter 
on the Johannesburg Star, smoked dope, 
consorted with his black colleagues, and 
eventually exiled himself to Los Angeles 
- where I assume that dope, drink and 
consorting were merrily pursued. This 
book is partly an autobiographical account 
following his return, but most of it is a 
series of lengthy extrapolations of melo- 
dramatic murder cases. 


Perhaps one reason why 1 am less 
impressed than some of the reviewers 
quoted on the dust-cover is that there are 
a few low-decibel echoes of my own past in 
all of this. Although 1 never tasted South 
African marijuana, I do recall working as 
cub to the crime reporter of the now 
defunct Rand Daily Mail, then the Star's 
principal opposition. There were dreadful 
tales even then, although at the time 
Malan must have been still a schoolboy. 
We also knew how to give a story human 
interest, or an "angle”, which is perhaps 
why I could not help wondering how much 
of My Traitor’s Heart is enhanced by hype. 
The other reason is the wilful sloppy-slang 
of too much of the writing, with its irritat- 
ing mixture of Jo burg talk and LA lore 
(Tin just going to lay this all upon you”, 
we are told in the first sentence). There is 
no reason to doubt the factual content, but 
equally no reason to swallow whole the 
manner of its presentation. 

This is why Malan may have done a 
disservice to his country by producing an 
account that, save for a few protestations 
at the very end, seems to be almost wholly 
negative. You might expect to read this of 
Lebanon, say, or even Cambodia. It is not 
obvious that South Africa is yet to be 
written off as a vast sub-continental kill- 
ing field. There certainly is a danger that 
it may turn into that, but a great many 
people, including Nelson Mandela and 
F.W. de Klerk to name but two, are trying 
for something better. Every South African 
tribe has produced representatives who 
know well enough of the darkness behind 
them, but do try to turn towards the light. 
To write their efforts off in the name of 
“honesty” when they have only just begun 
is truly traitorous. 


The lessons of ’89 


COMMUNISM HAS been a 
modem tragedy now virtually 
played-out, as revealed by the 
recent events in Eastern 
Europe. During this time, 
David Selbourne has been trav- 
elling regularly in what was 
the Soviet bloc, seeing for him- 
self an historic liberation - “a 
match for 1789," in his words. 

In one noisy and excited 
room after another in the capi- 
tals of Central Eastern Europe 
he has listened to appeals for 
democracy and tolerance from 
those who know these values 
at second hand. Blood was 
shed in Romania and he was 
there soon after the overthrow 
of Ceausescn and his dynasty. 
Among impressive personali- 
ties he has met are Vaclav 
Havel, Pavel Bratinka and 
Milan Simecka in Czechoslo- 
vakia; Andrei Plesu, the Roma- 
nian Minister of Culture, who 
in a weird irony is guarded by 
the same security agent as 
when he was a dissident; MIlo- 
van Pjflas; and Lech Walesa. 

Contenting himself with a 
minim mn of local colour, he 
re ports in detail the resulting 
conversations, or sometimes 
the political rallies he has 
attended. His role is to ask 
questions. The result is ear- 


nestly Socratic and somewhat 
interrupted by a structure of 
brief self-contained para- 
graphs. each with its point, but 
it certainly conveys toe flavour 
of toe moment. In those coun- 
tries. dehate about what is to 
be done has become more or 
less continuous. Nobody can 
predict what will happen. Hope 
and fear are inextricably 
linked. 

Originally a man oT the Left, 
Selbourne was some years ago 
hounded out of his Oxford job 
by the Left on account of an 
article he had written. As a 
result, he is sensitive to injus- 
tice practised in the name of 
ideology. In common with all 
democrats and libertarians, his 
heart as well as his intellect 
has been set racing with 
delight at the failure of tyr- 
anny. You can’t fool all the 
people aR the time is his main 
message. Following the extinc- 
tion of Marxism-Leninism, he 
notes, the free-market princi- 
ples of Friedrich von Hayek 
and Mrs Thatcher have become 
influential. Put another way, 
everyone’s basic wish is to get 
on with his own life as best 
may be. 

Manri* 7u-T^ niT1 i* Tn >g ghastly 
achievement was toe almost 
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complete destruction of the 
human decencies without 
which true society can hardly 
exist The secret police made it 
their business to eliminate all 
trust between people. Only the 
churches and the arts managed 
to retain any humanity and so. 
by nature of their vocation, a 
disproportionate number of 
priests and artists today hold 
posts in the new regimes. Are 
they the right people to create 
a civil society? Do they possess 
the requisite character and 
strength? Everything in Sel- 
bourne’s outlook and experi- 
ence impels him to conclude 
that, because the good and the 
brave deserve to win, they wilL 
Yet his evidence often sug- 
gests otherwise. Some of those 
he meets are not at all good or 
brave but prejudiced and 
destructive in the very ways 
that their forebears were in the 
bad old Balkan days before the 
Communists. Often in dismay, 
Selbourne listens to the mutual 


hatred of Romanians and Hun- 
garians. Serbs and Albanians, 
Bu l ga ri a n s and Turks, and to 
collective fantasies about Jews 
even when none is left alive to 
hate. Time and again he inter- 
views someone - an ex-Stalin- 
ist or a Catholic progressive or 
a potential capitalist of whom 
he would like to approve - 
only to uncover a nationalist of 
the ugliest sort, an incipient 
fascist, an anti-semite. 

The strong are always find- 
ing arguments to support their 
claim to rule the weak. Such 
ambitions can be prevented 
only by the rule of law, others 
wise even freedom becomes 
another licence for the strong 
to start exploiting. It would 
have been valuable to learn 
whether Selbourne thinks that 
the rule of law, and therefore a 
civil society, are now practical 
possibilities in these countries 
of the Soviet bloc; and if so, 
how will that society come 
about. Until it does - and of 
course in the diehard Soviet 
Union as well - the hopes 
which he arouses and encour- 
ages have a somewhat Utopian 
air about them. 1789 was by no 
means all liberation. 

David Pryce- Jones 


HERE IS a springtime spate of 
short (and not so short) stories, 
mostly by transatlantic 
women. Short stories are about 
spots of time from which rip- 
ples of apprehension extend, 
revealing either the progress 
towards that moment, intu- 
itions of toe future, or some- 
times an overwhelming sense 
of toe locked-in-ness of life. 
They are to do with revela- 
tions, with the lifting of the 
veil of the everyday to show 
the otherness which Is the true 
work of every artisti.they work 
like poems, rather than novels; 
they have a beginning; a mid- 
dle and an end. but not neces- 
sarily in that order. 

Mavis Gallant , the oldest and 
most distinguished of these 
writers, left Canada in 1950, 


Short stories 


Beautiful prose hides dangerous feelings 
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traveUedextensivelyand then 
settled in. Paris. Her stories are 
mainly of expatriates, people 
divorced from roots and there- 
fore face fib face wiCh them- 
selves, unable to take refuge 
f rom the painful accuracies of 
self-knowledge in the soothing 
nest of routine; or to escape 
the fact that others are always 
unknowable, . unapproacha b le. 
In transit.' - . 

A small boy lies traumatised 
in. hospital in Switzerland, 
unaware that his parents have 
been Wiled in a road acci d en t : 
wniy a sad woman in the next 
bed guesses, obliquely, at the 
extent ol his dislocation from 
reality. In the title story two 
couples, one old, one young, 
cross paths in- an airport the 
younger senses the purgar 
torial nature of the older rela- 
tionship and has a -visionary 
TTurfg tit into the nature of his 
own fragile bond with bis first 
wife and now with his present 

one. A son visits his dying 
father, expecting .-development, 
or resolution, and finding only 
the same character but, as it 
were, reinforced. Gallant’s mil- 


ieux are acutely and minutely 
noted: her people are never 
quite where they mean to be, 
either geographically or spiri- 
tually. But by recounting their 
indirection. Gallant •find* direc- 
tion out 

The New Yorker magazine 
has much to answer for beau- 
tifully mannered prose corall- 
ing dangerous, undisciplined 
fadings is what itigtinpiish^ 
these other women writers. 

' But although they all operate 
within the same discipline, 
each fias a distinctive voice: 
you amid never mistake Gil- 
christ's steamy, southern mil- 
ieux and often whacky girls for 
the brittle, knowing, subtly dis- 
appointed bright young things 
in Minot’s sparse, spiky tales, 
any more than you could con- 
fuse the aching growing pains 
of toe heroine in Stephanie 
Vaughn’s first accomplished 
collection, for the refined obliq- 
uities of Gallant. 

Susan Minot’s girls tread 
warily through toe sexual 
minefield without the tradi- 
tional maps to guide them, so 
that when the ancient truths erf 
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lust, pain, longing, rejection, 
blow up in their faces, they are 
somehow mystified. All her 
stories convey a subtle sense of 


loss, as if there is something 
more to be grasped which just 
eludes the characters, knowing 
thoug h they think they are. 

Ellen Gilchrist often deals 
with starker stuff: tragedies of 
spoilt white folks, mainly set 
in toe American South: people 
at toe end of their tether 
because of boredom, or toe 
restrictions of wealth, chanc- 
ing into murder, or drink, or, 
as children, oppressed by par- 
tially understood violence from 
the mysterious world of adults. 
She shares with Vaughn the 
trick of the childhood flash- 
back to explain how people get 
from there to here. A small girl 
takes her revenge on her 
brothers for excluding her 
from their games, by secretly 
pole-vaulting higher than any 
of them. — and nothing else 
since has seemed so important. 
The same child in another 
story suffers the first pains of 
leaving the town she knows, 

dragged heartbroken by par- 
ents who have forgotten ado- 
lescent anguish. In other tales, 
tragedies are seen from out- 
side, observed by loving maids 


or relatives, bemused by the 
violence of others. Gilchrist is 
quite a conjuror. 

Stephanie Vaughn has a fine 
way with ironic dialogue, 
which masks deep affections. 
She writes, among other 
things, of daughter-love, dis- 
tancing the pain of the immi- 
nent loss of parents with dry. 
understated witticisms. The 
fortitude of a dying mother is 
never seen sentimentally: irri- 
tations are remembered, to 
give weight to the unbearable 
pain of the separation to come. 
Vaughn writes with a graceful 
limpidity which celebrates the 
natural world and makes the 
idea of all separation unbear- 
able. This linkage of all thing s 
in a very small space is what 
separates the men from the 
boys among short story writ- 
ers. 

Or, this week, the women 
from the man: Andre Dubus’ 
book is festooned with cries of 
approval, but after wading 
through wastes of self-admir- 
ing. self-pitying prose one 
longs for a. bit of fe minin e rig- 
our. These stories are of tough 


guys trying to be nice guys and 
vice versa, loving fathers 
undergoing the agonies of 
divorce, hefty hulks eaten up 
with jealousies over dumb girls 
- at inordinate length and 
with a deeply unattractive 
undercurrent of casual vio- 
lence. Yet the whole thing is 
cloying, overheated and soft- 
centred and far, far too long. 
Reading Dubus is like being 
shut in the locker-room after 
the match, for a very, very 
long time. Thanks, but no 
thanks. 

Mary Hope 


Trapped 
in the 
Bore War 


FIFTY YEARS ago this 
weekend Winston Churchill 
was just about to take over as 
prime minister of Britain. The 
country was idling its way 
through the Phoney War (or 
“Bore War” as it was then 
called). People amused them- 
selves by listening to German 
radio propaganda: the pro* 
gramme times were published 
in the papers. The blackout 
was a nuisance and divorce 
solicitors complained it hurt 
their trade. 

No-one much thought about 
invasion and the Germans had 
not planned one. But Churchill 
used the threat to shake the 
British out of their dangerous 
lethargy and to rally their 
fighting spirit. It was almost, 
says Glover, as if he black- 
mailed Hitler into preparing 
Operation Sealion. In some 
ways the En glish were more 
looking forward to the inva- 
sion than the Germans. After 
the prime minister’s rousing 
speech of May 19, Ed Morrow, 
the American broadcaster, 
said: “To me It seems that this 
country is ten years younger 
than it was ten days ago.” 

This is a military history, 
fall of names and numbers, 
whose justification (apart from 
this anniversary year) is that 
it is written from both sides* 
point of view. But it is also 
written with a close and 
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h amorous eye to its fascinat- 
ing social sub-plot and in a 
style that would do credit to 
the late Barbara Tuchman. 
The picture that emerges is of 
a muddled, divided and deeply 
ignorant German high com- 
mand on one side of the Chan- 
nel. and a united bat almost 
unbelievably insouciant 
English populace on toe other. 

The events of that year are 
still fresh in English folk 
memory. Yet in other ways 
they are as remote as the bow- 
aud- arrow age of A gin court. 
The Hitler of 1940 scarcely 
seems threatening at all. 
Indeed, It is obvious be did not 
want to invade and had con- 
vinced hims elf, with Goebbels* 
help, that the British (whom 
he anyway admired) would 
come to terms. His chief admi- 
ral, Erich Raeder, was frankly 
appalled at the prospect of try- 
ing to establish a beachhead. 
His memoranda to Hitler's 
Oberkommando become 
increasingly, almost patheti- 
cally, desperate. 

Bnt Hitler, too, was trapped. 
If be went ahead with Sealion 
he was almost certain to be 
defeated. If he did not invade, 
it would amount to toe same 
thing as a defeat. So, one night 
in July while watching Cotter- 
dammerung at Bayreuth, he 
had the brilliant idea of beat- 
ing England by invading Rus- 
sia instead. As the author wit- 
tily observes, it was “an 
extreme example of the Strat- 
egy of the Indirect Approach.” 

Meanwhile the British were 
displaying a sangfroid that 
was admirable, charming, 
eccentric and often hilarious. 
American correspondents in 
London and German generals 
in Berlin wondered if the Brit- 
ish were really sane. Some- 
times the author's selection of 
anecdotes makes one wonder if 
he is not exaggerating the 
height of morale. Did nobody 
find toe nightly pounding of 
the Blitz a terrible experience? 

Insulated by toe knowledge 
that the last successful inva- 
sion was in 1066, It seems toe 
English literally did not 
believe in the possibility of 
defeat. Michael Glover recalls 
how a German bomber flew 
straight up the Mall and 
dropped a stick of bombs on 
Buckingham Palace: “Two fell 
in the forecourt, two in the 
quadrangle, missing the King 
and Queen by only thirty 
yards, one on the chapel and 
one in the garden. As one of 
toe police on guard remarked 
to the Queen, ‘A magnificent 
piece of bombing. Ma’am, if 
you'll pardon my saying so.*” 

Militarily it was the Royal 
Navy and RAF which scotched 
Hitler's invasion plan. But 
people like that played a big 
part too. As the author says, 
this Is the story of a non-event. 
But it is a story told with iich 
fluency and pace that the 
reader is kept on tenterhooks 
right np to Its . . . well, anti- 
climax. 

Christian Tyler 
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The long, long 
search for 


missing GIs 

Is Hanoi hiding Americans in the 
jangle? Justin Wintle thinks not 


I WAS staying in Hue. the 
ancient imperial capital 
In central Vietnam, when 
a man offered to show 
me the bones of four American 
soldiers. I had given my 
min ders from the Ministry of 
Information the slip one 
afternoon, wandering a mile 
or so from base, when I was 
accosted by Mr Nguyen. 

In a babble of French and 
English, be told me he was 
a former employee of the 
Saigon government and, 
therefore, persona non grata 
with the present regime. He 
invited me into his house and 
went on a bit about his 
daughter in Los Angeles, and 
about Jesus. 

I was thinking how best to 
make my escape when Mr 
Nguyen lowered his voice and 
told me about the GIs. He 
showed me a piece of paper 
secreted in a short length of 
bamboo. The paper bore the 
imprint of a GTs disc: KING / 
ORVILLE D./348 44 9152/A 
NEG/BAPTIST. 

I declined to view corpses, 
not wishing to jeopardise my 
standing with the Vietnamese 
authorities - essential to my 
work. Also, I had heard about 
racketeers who dealt in human 
war relics. I did, however, tell 
Mr Nguyen that if he gave me 
the paper and his address, I 
would see to it that the US 
authorities were told. 

Many influential Americans 



you or don’t you have any hard 
evidence that there are any 
Americans still held prisoner 
in Vtetman?” I asked. 

It was not that Spurgeon 
hedged his answer that 
intrigued me: it was how he 
hedged. No, he said, there is 
no conclusive evidence. “But 
we're working on it We’re 
getting closer all the time." 

His office, he declared, was 
getting reports every week. 
They were being sifted, 
assessed and correlated 
constantly. Yes, many of the 
reports were thoroughly 
dubious. Many Vietnamese 
wanting to leave Vietnam 
believed their chances of 
joining the Orderly Departure 
Programme could he improved 
by fabricating stories about 
Americans they had met inside 
“reeducation" camps. 

Plenty of sightings of 
Americans at work in the 
jungle turned out to be of 
Russians, Cubans, Swedes or 



insist that US servicemen 
listed as “missing in action" 
(MIA) remain alive In hidden 
jungle camps. The Hanoi 
Government resents this 
accusation bitterly and says 
the idea is merely a trick to 
justify the continuance of 
America’s trade embargo. 

When later I interviewed 
Foreign Minister Nguyen Co 
Thach, he told me he had 
offered repeatedly to take 
anybody anywhere they 
wanted to see for themselves 
that there were no POW 
camps. But his offer had never 
once been accepted. 

In case I had been seen 
talking to Mr Nguyen, I gave 
my Interpreter an outline of 
what had happened. He 
became agitated and told me, 
more or less: “You see what 
happens when you go 
walkabout without anyone 
to look after you!" 1 also 
mentioned the episode to a 
diplomat. His advice was to 
keep quiet until 1 left the 
country and then call on Lt 
Col James D. Spurgeon HI at 
the US Embassy in Bangkok. 

I duly called on Lt Col James 
D Spurgeon IIL I was ushered 
through a series of security 
checks until I arrived in the 
offices of the Joint Casualty 
Resolution Centre, a division 
of the US Department of 
Defence which was set up eight 
years ago. 

Bell scrutinised Mr Nguyen’s 
scrap of paper, had it 
photo-copied, then looked up 
Orville D. King in the register 
of MIAs. There were four or 
five Kings but not one of them 
was an Orville D. Rather as 
I had expected, the thing was 
a hoax of some kind. 

Having gained access to this 
little super-power sanctum, 
however, 1 was loath to leave 
at onoe. I asked Bell if we 
could discuss the MIA issue 
in all its aspects. Knowing 
what I meant, he suggested 
that perhaps I should meet 
the colonel after alL 

Spurgeon was a tall, suave 
man who, in civilian dress, 

. might easily have passed for 
a New York publisher. “Do 


Australians engaged in 
legitimate aid projects. But, 
every so often, a report came 
in that didn’t fit these 
categories. “And at some point, 
when we have enough of the s e, 
they'll begin to correlate," said 
Spurgeon. “Then we’ll be in 
business. Then ... we can go 
in hard.” 

He dismissed Foreign 
Minister Thach’s challenge 
as “meaningless." adding: 
“Sure, we can tell Thach we 
have reason to believe there 
are POW camps on 6uch and 
such a hill in such and such 
a sector, and he can take us 
there in his chopper. But any 
Americans will have been 
removed well in advance.” 

Evidently, it hadn’t occurred 
to Spurgeon to get airborne 
in Thach’s helicopter first, 
then give him the destinations. 
But then, Spurgeon doesn’t 
have any destinations. 

Besides which, if Vietnam did 
retain any American prisoners 
after the war, it is likely they 
were killed long ago. The 
Hanoi Government has too 
much to lose by keeping them 
alive. 

Meanwhile, the Defence 
Department, by sponsoring 
James D. Spurgeon in in his 
assignment, helps to inhibit 
the establishment of 
US-Vietnamese relations - 
a move so clearly in the 
interests of both countries. 

To do this, it indulges in a 
curious piece of double-think. 

The continuing belief in the 
existence of some MIAs in 
Vietnam indicates that the 
department does not believe 
the Vietnamese would do away 
with any POWs who were left 
behind. Thus, it affirms 
Vietnamese state propaganda: 
that the concerns of Vietnam 
are essentially and exclusively 

hum anitarian 

Yet. it is because 
Washington maintains that 
Vietnam is not humanitarian 
enough that the US resists 
cancelling the trade embargo 
and responding to Hanoi's 
overtures of peace and 
friendship. 


ST. JOSEPH’S 
HOSPICE 

MARE ST. LONDON E3 4SA 
(Charity Ret No. 231323) 
‘Ybur care is what makes me fed 


when ytm show me I am special 
among a hundred others who are 
also special. ft is when you rise 

so help me to five" -words from 
ora: patient quoted here in 
thanksgiviiis to you lor your very 

kind support. 

Sister Superkx 




Coin scandal 

Continued from Page 1 
heart-searching at the Bank of 
Japan because it announced 
last November that some of the 
100 tonnes of gold left over 
from the Hirohito issue would 
be used for another coin to be 
launched in the autumn this 
year. 

This one will celebrate the 
enthronement of the new 
Emperor Akihito. 

The original plan was to 
Issue a coin very similar to the 
Hirohito. But Japan’s Finance 
Ministry recently announced a 
change of plan. The Akihito 
coins will contain more gold 
and be thicker than the Hirohi- 
tos - each will contain 30 
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PERSPECTIVES 


A T 84 years old and 
six feet two inches 
tall, wearing a suede 
waistcoat and Irish 
rugby union tie. Lord Longford 
manages to cut a distinc tive 
figure without a trace of con- 
scious eccentricity. 

With his trademark hair - 

folds iSre and domedliead^ 
he is as familiar a sight to 
waiters in Victoria, south Lon- 
don, and the capital's Tube 
travellers, as he is to politi- 
cians, prisoners - whom he 
visits - and fellow peers 
As an active octogenarian, 
his longevity has been accom- 
panied by a public shift in atti- 
tude. Ifis views on certain sub- 
jects - embryo research, 
homosexuality and pornogra- 
phy among many others - 
manage to provoke. Horror 
continues to be expressed 
when he speaks of the transfor- 
mation undergone in prison by 
his most renowned acquain- 
tance, Myra Bindley, the Moors 
murderess. But the public has 
definitely softened towards 
Britain’s most energetic and 
campaigning peer. 

“What’s the trouble?" he 
demanded. “No-one’s being 
nasty to me any more. Aren't 
they frightened any longer?” 

Despite his odd nostalgia for 
the times when people were 
nasty rather than respectful, 
Lord Longford’s notoriety and 
indefatigable vigour have 
hardly dimmed with age. He 
recalls with pleasure a visit to 
Rosie Johnston - imprisoned 
for buying drugs for her friend 
Olivia Channon, who died after 
a drugs overdose in 1987. 

’“You must have done some- 
thing pretty bad for that old 
nutter to visit you,* the 
inmates said when I went to 
■visit Rosie. She said. Tie’s not 
an old nutter at alL Bugger 
off!’" 

Lord Longford’s charitable 
urges started when he was a 
schoolboy at Eton, a public 
school better known for social 
prestige than good works. His 
uncle, a merchant banker, 
started a boy’s club in the East 
End of London, which the then 
Frank Pakenham, a teenager, 
used to visit regularly. He says 
his first conscious act of char- 
ity was playing football twice a 
week with the club’s team. 

At Eton his fervent religious 
beliefs were engendered. He 
reads the Gospels and says 
prayers daily. At Oxford he gat 
a First in Politics, Philosophy 
and Economics. He says the 
influences on his life are "my 
mother and being Irish. My 
mother was rather cold to me." 

He baa called himself, in an 
interview with The Irish 
Times, an archetypal Anglo- 
T rishman- on the one hand a 
Lord who sits in the Palace of 
Westminster, yet on the other 
hand brought up in West 
Meath, southern Ireland. 

With such a privileged back- 
ground - he is the second son 
of the fifth earl of Longford - 
his long life as an active citizen 
was a matter of conscience. 

Tm not ready to go out as a 
missionary to the Congo. I’ve 
had the rewards of public life. 
But I’ve the feeling that ft is 
really rather ignoble unless 
one is helping someone else." 
He says he is always happier if 
he has done some good during 
the day, conscious of having 
gifts and privileges which he 
ought to use: he is a Socialist, 
he says, because he is a Chris- 
tian. 

Since Oxford, Lord Longford 
has had many lives. He was a 
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The Active Citizen 


The outcast’s outcast 

Rachel Johnson meets Lord Longford, one of the most 
distinctive and eccentric figures in British public life 


don, a bank chairman, a sol- 
dier, publisher, and minister; 
he has founded charities for 
prisoners and written many 
books. He is father to seven 
surviving children ("I’m 
awfully glad they are not 
homosexual”) and husband to 
Elizabeth Longford, historian, 
author, and beauty. A l tho ug h 
he lists no recreations in Who's 
Who, he walks for long hours 
in jodhpurs, and plays tennis. 

At 84, he still visits a prison 
a week. He is passionately 
committed to his work in the 
Lords, and rather despises 
peers who never attend. He has 
spoken nine times this year 


and opened the debate on the 
Probation Service. He has a 
hook on suffering being pub- 
lished by Collins this autumn, 
and one on punishment and 
the punished is almost fin- 
ished. 

Shocked but not surprised by 
the riots in Strangeways, Man- 
chester, and other prisons. 
Longford says the a t ti t ud e to 
prisoners has “deteriorated.” A 
cause of much sadness to him 
is the abandonment of what he 
rang the “rehabilitation ideal" 
Overcrowding - the proximate 
cause of the current spate of 
unrest - is a result of the 
Home Office’s primitive atti- 


tude to crime, he thinks. 

However kaleidoscopic his 
life appears, he says It is 
driven by one thing; a lifelong 
reading of the Gospels. He does 
this for half an hour every day. 
“The Christian answer to ‘Why 
me?’ is what Christ says in the 
Gospels: give up all you have 
and follow me." 

Although he is as zealous as. 
most co n v e rt s , ft is difficult to 
tell how he regards those^ who 
do not daily follow Christ. 
When he mentions people he 
admires - Jack Profumo, Nel- 
son Mandela, Baroness Cox, 
Cicely Saunders — he does so 
without reference to their zeli- 


gtous~beliels. . , 

And Longford .finds it sur- 
prisingly hard to define what ft 
is that separates the do-good- 
ers from tixe do-nothings. He 
finally alights on the notion of 
concern, whether practised by 
him in Pimlico, west London, 
or in Africa’s Eritrea by Gtenys 

Kinnn rk- 

He says it is difficult to talk 
about himself without seeming 
to boast - and he tikes to turn 
the tables on his Interviewers 
by asking pierring questions 
about their religious beliefs. In 
the final self-analysis: "I am a 
public relations officer for care. 
The outcast’s outcast" 


Genius of the Place 


Down on the heron priested shore 

Nigel Spivey casts an English eye on the town of a Welsh poet 


L AUGHARNE IS a 
small town on an estu- 
ary in west Wales, and 
there are three things 
to say about it The first is that 
it runs a powerful little rugby 
club, and I can vouch for that 
with my own display of 
bruises. The second is that it 
has an elegantly-ruined castle, 
once painted by Turner, and 
tipping from its battlements 
great crocks of golden gilly- 
flowers. The third thing is tbaft 
near this castle once lived 
Richard Hughes, author of A 
High Wind In Jamaica and 
other peculiar classics of the 
mid-20th century. 

Quite enough for any small 
Welsh town by the sea. But - 
have I forgotten something? 
Yes. Of course. Being where it 
is. Laugh arne has an alterna- 
tive name, in Welsh: Taia- 
chara; and not just one alter- 
native Welsh name, but yet 
another, which is Llareggub 
(or Llaregyb, if you want to 


disguise the crudity of the 
schoolboy humour). That 
invertible damnation of Laug- 
harne came from its most cele- 
brated former resident, Dylan 
Thomas. 

His little boathouse, set on 
stilts by the water’s edge, quite 
takes the attention away from 
the castle; and his literary rep- 
utation quite overshadows that 
of Richard Hughes, at least in 
popular circles. So ft is that 
Laugharne is billed as the capi- 
tal of “the Dylan Thomas coun- 
try” - what was once Carmar- 
thenshire, descrlbable either as 
the point at which the M4 sur- 
renders its course, or as one of 
the last pockets of decent coun- 
tryside left in the British Isles. 

By "decent" I mean that it is 
both green and pleasant but it 
also works: it has not been 
turned into a National Pari; 
nor colonised by city-based 
country-lovers. The local farm- 
ers keep their hedges because 
hedges are still useful; if they 


rather than 20 grams of gold 
and will be minted in a way 
which make s them more diffi- 
cult to imitate. 

At current gold prices that 
change will cost the Japanese 
authorities 8400m, but if they 
sell the whole issue, as they 
expect to, they will still make a 
profit of 8800m. 

In spite of the increased gold 
content there will still be only 
about Y60.000 worth of gold in 
the Akihito coin which the 
Japanese intend to sell for 
Y100.000. so if there are forgers 
they will be looking forward to 
another potential finmirfai kill- 
ing 

Even before the Hirohito was 
launched, the Japanese and 
their gold coin advisers must 


certainly have been aware of 
what can happen when there is 
too wide a premium between 
the face value of a gold coin 
and its precious metal content 

At the end of the 1970s when 
inflation was roaring ahead, 
demand for the UK Sovereign 
gold coin became so great mat 
the Royal Mint could not keep 
pace and produce enough. 

The premium quickly rose 
and Sovereigns were selling at 
140 to ISO per cent of their face 
value. Almost immediately 
forgers got to work in the Mid- 
dle East However, those forg- 
eries were easily detected. 
Most of the forged coins were 
of a much better quality than 
the Mint was churning out 


are going o ver to organic meth- 
ods, it is because there are 
profits in organic produce. So: 
prior to large Eastertide orders 
from France and Italy for their 
tender flesh, lambs are bouno- 
ing about; the kites collecting 
bits of fluff for their nests; and 
Tom tit and Dai mouse, all 
busy with the springtime in 
Dylan Thomas country. 

For a small Welsh town by 
the sea, Laughazne gets plenty 
of visitors. Busloads of 
A me ri c a ns make it beyond the 
end of the M4. The town 
responds in its way. Brown's 
Hotel, where Thomas swilled 
his beer, has a sign that 
roughly reproduces the Augus- 
tus John portrait of the poet 
The Boat House is open to visi- 
tors. And there is an excellent 
bookshop over the road from 
Brown’s, to satisfy serious lit- 
erary visitors. Otherwise, the 
town goes on in Us west Welsh 
way. 

It is still possible to Seel that 
Laugbame is Llareggub: that 
PC Attlla Rees is on patrol, 
that Mrs Ogmore-Pritchard has 
just caused a lace curtain to 
twitch: that Nogood Boyo is 
down by the river, poaching 
trout or torturing a kitten. The 
rhythms of Anglo-Welsh 
speech that Thomas repro- 
duces so nicely in Under Milk 
Wood are still to he heard. And 
you realise that the poet made 
few efforts to conceal his 
sources by altering fee topog- 
raphy of his setting. 

Indeed. Laugbame is a grand 
place for rumbling Dylan 
Thomas. He said once that 
reading his poetry aloud was 
like letting the cat out of the 
bag; the visitor to Laugharne 
discovers further secrets sim- 
ply by going to the little blue 
nut where Thomas composed. 



Dylan Thomas 


and looking over the estuary — 
the dab-filled bay, with its par- 
liaments of gulls, where herons 
and cormorants pursue their 
sustenance, and small boats 
are keeled over tm the shiny 
mud. Either bis later poems 
offer a commentary on this 
marine landscape, or else that 
landscape has not changed at 
aU in honour of the poetry. But 
such critics of Under Milk 
Wood who think its sett i ng and 
characters fantastic, and puz- 
zled transatlantic admirers of 
the poetry, will do well to come 
to Laugharne. The place 
explains a lot 

I was deeply fond of Dylan 
Thomas when I was younger, 
and was then persuaded that 
he was a young person’s phase: 
foil of melodies and rhetorical 
postures. It has taken not only 
a visit to Laugharne, but also a 
spell of living in west Wales, to 
bring me back to a liking and 
on understanding of Thomas. 

Academics (of the Cambridge 
Leavisite sort) would: never 


understand that a pub full of 
voices singing land Of My 
Fathers can be a deeply poetic 
experience. Nor would they 
know of the. background 
strains in. Thomas* work. Tm 
not thinking of the Celtic hards 
so much as the. Nonconformist 
preachers In these parts. The 
Dylan Thomas country is the 
very area to which Stephen 
Hughes brought Congregation- 
alism, founding 100 chapels In 
his lifetime; and you get some 
idea of the Congregationalist 
tradition around Carmarthen 
when yon learn that Hnghe* 
seldom preached without 
melting into tears. 

The morality subsequently 
built into local communities 
also explains Thomas’ juvenile 
sense of humour. Reading the 
accounts of his to urs of Amer- 
ica, the last of which hosted 
his dramatically drunken 
death in 1953, you realise that 
Thomas was no more than th e 
little boy who comes down, to 
an adult dinnerparty and gays 
“bum" to the company. This 
sort of sandness — the 
brand of sauce that produced 
the Carry On films - factu- 
ally only possible .In a chapel- 
dominated society. . ' - 

Put Dylan Thomas into the 
oontext of Laugharne, and you 
are well on to the way to 
^uuterstanding him. Peering in 
at his dusty little workshed, 
you may look for signs of Ms 
craft. Looking out over the 
.estuary, however, will move 
toe most prosaic soift to poetic 
hankerings. And then yem 
have to admit that Dylan 
Thomas did ft welL 

■ Dylan Thomas’- Boathouse, 
Laugharne. is open - from 
Easter to November, Tel 
a9M2L42a-for further 


Ouch! 
turn it 

off 

T HERE B1AY be filthier 
forms of poUation -' 
like the stuff we city 
dwellers have to 
scrape off our shoes - but my 
private nightmare is noise. 

The drip-drip of piped music, 
in bars, restaurants, lounges, 
lavatories and lifts, 
like the water torture. Continu- 
ous, unstoppable noise is the 
worst kind: the dead synthetic 
beat of the next bloke s walk- 
man on toe train, is for more 
uosettiiig than the heart-stop- 
boom of a low-flying jet 


How many noise-sufferers 

ara there? Nobody totbers to 

find out. Comedian Spike Mflli- 
p a n , who suffers horn nanic 
depression, told the Daily Tele- 
graph recently that one of his 
worst afflictions was ordinary, 
everyday noise: yapping dop, 
motorbikes, piped music, 
radios. , ,, 

Whether at home m the gar- 
den on Sunday or travelling at 
the ends of the earth, noise pol- 
lution is inescapable. 

I remember being on a train 
travelling back to .Peking after 
three weeks of visiting facto- 
ries and interviewing dour 
Communist Party officials. I 
was desperate for sleep. A 
loudspeaker in the compart- 
ment was belting out some pro- 
paganda message about per- 
sonal hygiene. I took out a 
knife advanced on the 
squawkbox. It was only when 
my travelling companion Mr, 
ffrigw g fen to his knees and 
begged me not to implicate 
Him in a crime against the 
state that I drew back and 
hurled a pillow instead. 

I sometimes go out armed 
with nail-clippers. Once or 
twice I have climb ed on a chair 
to rip the wires from the back 
of a loudspeaker when the pub 

Christian Tyler 
rages (quietly) 
against noise 
pollution 

manager refuses to turn down 
toe volume. When 1 ask toe 
waiter in a restaurant to do the 
same, be goes off pretending to 
consult someone then returns 
minutes latex to say sorry but 
the other customers enjoy it 

The bright riposte here 
(depending on- whom yon are 
.with, of course) is to call his 
bluff. Demand a ballot. Stand 
up, call for silence and ask the 
other diners whether they 
want the music or not Many of 
the big companies who own 
hotels restaurants and pubs 
have no policy for noise ft is 
left to the discretion of the 
individual manager. But I 
learn that the Bern! Inn and 
Pastificcio restaurant chains, 
owned by Grand Metropolitan, 
are supplied as a matter of 
course with a choice of 16 tapes 
suitable for different times of 
the day. Managers will turn 
the music down if asked, but 
not off, according to a spokes- 
man. 

Bass, the largest owner of 
tied houses, said everything 
was carefully researched. Not 
all their pubs had music. But 
in. those that did, the music 
would start low at opening 
time and-be turned up as the 
place filled. Staff were trained 
to deal with protesters 
“politely and competently". 

This is a rather different pol- 
icy to the one followed by the 
hotel manager who said the 
point of piped music was “to 
take toe edge off toe quiet”. 

. Mi c ha el Slagle, general man- 
ager of two big Nottin gham 
hotels owned by the Queens 
Moat Houses group, said he 
had musk: in all but his most 
up-market restaurant. He 
admitted that he had never 
tested public opinion on the 
matter, but thought that in a 
big hotel when things were 
very quiet it was nice to have 
the tape going. He said com- 
plaints were very rare. 

“A friend of mine who is an 
opera singer detests it. But 
people like him are in a minor- 
ity," he said. 

. ThB minority may be getting 
more vocal. It has recently 
been reported that tile combi- 
nation of heavy metal music 
and alcohol can mako people 
dangerously aggressive. Doc- 
tors are beginning to worry 
about teenagers’ hearing. A 
sign has gone up at London 
Bridge Station to warn that 
annoying other passengers is 
an offence. 

You probably did not know 
that under . British Bail's Bye- 
law 22, no person upon toe rail- 
way shall to toe annoy ance of 
any other person sing, perform 
on any musical instrument or 
j^eaniophone, record 
Pjayer, tape recorder or porta- 
ble wireless apparatus. 

In other words, if the bloke 
with the noisy walkman tells 


removed and oven fi ned up 

Try it I suspect that unit 
2£ re do > only too 

who suffer from noise will re 
ise how depressing, how enn 

JJffiJE 1 ** ^ t*. Give r 
nitrates or listeria any da 
The most they can do is k 
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ARTS 

Games with life 
and death 

Martin Hoyle reviews the RSC’s riveting 
new production of ‘Troilus and Cressida’ 

F OR ALL its apparently modem Not everything slots into place, 
cynicism, Troilus and Cressida Norman Rod way makes Panda ms such 
runs the risk of monochrome a jolly old sport, without either the 
monotony in performance: a self-interest or lubricious prurience 





Debra Mfetuete and Adjoia Andoh mm mother - and daughter 


Claire Arnutsiedd reviews the black musical Glory! 


T HE ARRIVAL in- L6h-. 
don of Glory!, a must 
cal collaboration 
between Derby Play- 
house and the black theatre 
company Temba, makes an 
interesting point about the 
relationship between structure 
and space. Here is a calypso 
musical, which takes Us form 
from the free-flowingexuber- 
ance of Caribbean carnivaLbut 
which has been boxed quite 
inappropriately into the Lyric, 
Hammersmith's proscenium - 
stage, its musicians tiered 
tidily to one side (out of sight 
from my seat in the stalls), giv- 
ing undue prominence to the 
snap of on and off of the micro- 
phones, which marks the 
boundary between the spoken 
and the sung. 

It is a boundary that, in the 
show's own terms, should not 
exist just as in Mass Carib , 
Felix Cross used - and abused 
- the str u ct ur es of the Latin - 
mass; here he mines a calypso 
culture for its harmonies and 
dissonances both stylistically 
and thematically. Gyrating car- 
nival archetypes overshadow 
the central storyline, while on 
a second level the Prime Minis- 
ter of the newly Independent 
island on which It is set 
employs a musician as his 


adviser in the belief that he 
has the ear of the people. 

The struggle for political 
emancipation is reflected in 
Ihe tragedy of Glory, a young 
island girl abused by her father 
and betrayed by the Church, a 
bulwark of the white establish- 
ment which her parents attend . 
with a hypocritical devotion, 

shntHng wwrft and nrindff to the 

charismatic style, of worship 
espoused by the- ordinary 
: islanders. In their starched, 
suits and solar -topis they are 
as out of place and out of tune 
as the Cambridge-educated pre- 
mier on his soapbox of Latin 
quotation. 

Just as the islanders have to 
exorcise the forms and struc- 
tures of colonialism before 
they can claim to have found 
true independence, the only 
way out for Glory is a drastic 
one: just before Easter, as the 
carnival passions, are rising 
outside, she- dispatches her 
family with poisoned fish dur- 
ing a symbolic last supper. Her 
execution is her emancipation, 
<md it £g sublimated in a 
frenetic fusion of the carnival 
with charismatic religion. 

Cross's exploration of the 
•nwigtewl is always interesting 
and potentially thrilling. He 
wraps a striking scenario in 


some strong and catchy tunes, 
hut in this case fails to make 
his structure work - at least 
partly through the fault of 
anenvironment which. Ironi- 
cally in the context, is 
designed with quite different 
theatrical models in mind. Earl 
Warner’s production straggles 
nobly with these disadvan- 
tages, providing some lively 
ensemble playing fronted by a 
marvellous performance from 
Adjoa Andoh, whose passion- 
ate, grainy voice provides a 
poignant contrast with her role 
as the injured ingenue. 

Although Debra Michaels’ 
youth makes her an odd choice 
for Glory’s mother, Marc Mat- 
thews, as her father, captures 
the mewling ingratiation of a 
well-meaning inadequate 
buoyed up by effete structures 
of a false family closeness. 
Oscar James, as the puppet 
Prime Minister, has a salubri- 
ous sleekness, with a convinc- 
ing capacity to break into a 
moral sweat when the screws 
are turned too forcibly by his 
white masters (Godfrey Jack- 
man’s stony governor doubling 
pointedly as the dishonourable 
priest), while Chris Tuznmmgs 
hag an mi cloying decentness as 
Glory’s long-suffering boy- 
friend. 


F OR ALL its apparently modem 
cynicism, Troilus and Cressida 
runs the risk of monochrome 
monotony in performance: a 
sour threnody to civilised values as the 
exhausted and self- Indulgent play 
games with life and death, and personal 
integrity shatters under the pressures 
of expediency. The crowning virtue of 
the riveting new production at The 
Swan, tipping the RSC’s already good- 
ish Stratford-upon-Avon season into 
greatness, lies in the evocation of a 
whole society, including its extremes - 
what Shakespearian theatre is meant to 
do, in fact, but rarely achieves. 

Pandarus salutes us in blazer and 
white flannels. The gossipy atmosphere 
of a community blockaded by war is 
perfectly caught: where a decent young 
prince and a high-spirited girl can have 
a guiltless affair in the slackened moral 
code of Ilium besieged or London 
blitzed. Aman da Roofs Cressida has the 
ambiguity of youth. She can torn and 
swivel without losing sympathy, espe- 
cially as Sam Mendes’ production sub- 
scribes to the current theory of the 
helpless girl responding to Diomedes 
through sheer panic. Her welcome by 
the appreciative Greek camp is heavy 
with the threat of rape, however much 
at odds this is with the self-possessed 
periness of her lines at this point 
Troilus is a more straightforward 
proposition. Ralph Fiennes plays him as 
well-bred and mellifluously romantic, 
passion reserved for rage rather than 
love. If Kenneth Branagh’s chunky 
humanity mar ks him out as Richard- 
son's heir, Fiennes is in the Gielgud 
succession, down to the quivering vocal 
throb. ’With such notably youthful lov- 
ers, frowsy echoes of Romeo are dearly 
brought out, from Cresslda’s abashed 
regret at her impulsive admissio n of 
love to the morning after their first 
night together, when larks are dis- 
placed (typically of this play) by ‘ribald 
crows." 


Not everything slots into place. 
Norman Rod way makes Pandarus such 
a jolly old sport, without either the 
self-interest or lubricious prurience 
usually seen in Hie role, that we wonder 
what's in it for him. Thersites has 
almost lost his position as licensed 
railer (recalled by the jester’s coxcomb 
peeping from his knapsack) to judge 
from the incessant cuffing he receives 
from the Greek warriors; he would have 
been beaten into silence long ago. 
Simon Russell Beale, his leering 
Breughel face carved out of a potato, 
makes a tramp-like derelict whose near 
hysterical rage stems from 
helplessness. The mockery is very 
funny; but where exactly does the 
character fit in? 

But, reservations apart, this biliously 
misanthropic demolition of romantic 
love, patriotism and personal honour 
holds the audience enthralled, 
harrowed and exhilarated for three and 
a half hours. Against Anthony Ward’s 
epic set (brick wall, giant sculpted 
head, parallel bars for the human frieze 
to drape itself on), a superb company is 
displayed without a single weak link. 
The play has never been so 
clear-textured without losing its 
complexity, as epitomised by Paul 
Jesson’s smoothly politic Ulysses, that 
born survivor. The great “Alms for 
oblivion” speech is immaculately 
delivered, every logical progression 



Ralph Fiennes: a well-bred and mellifluous Troilus 


Scott’s wizened wraith of a Cassandra 


charted (at two levels: for the audience . presents the runt of the litter, the 


and for the sulky Achilles at whom its 
nudging coaxing is aimed). If it were an 
operatic performance Mr Jesson would 
be greeted with screams of applause 
and demands for an encore. 

Invidious to select talent from the 
sweaty trench-coated Greeks or 
jackbooted, faintly Habsburg, Trojans; 
but a word for Ciaran Hinds’ 
smouldering Achilles, Richard Ridings' 
boomingly pugnacious thicky of an 
Ajax and Grant Thatcher’s incisively 
entrepreneurial Diomedes. Linda Kerr 


family oddball, neglect of whose 
unregarded cleverness has toppled her 
into dottiness. The production is full of 
insights: Hector (David TroughtonVs 
sudden intimation of mortality in 
mid-battle, eerily blue eyes glimpsing 
something beyond us; and the arrival, 
litter-borne, of a faceless shape swathed 
in gold which, lovingly unwound by 
John Warnaby’s Paris (white 
riding-habit topped by a 1930s 
band-leader profile), discloses Helen, 
turned by Sally Dexter into a cross 


between Jane Russell and Hedy 
Lamar r. Drowsy with voluptuousness, 
drugged by sensuality, she lives and 
breathes sex;, but the features grow 
momentarily sullen at the half-defined 
perception of how this love will destroy 
them all. “Cupid, Cupid. Cupid." she 
sighs, and fleetingly is as much a 
visionary as Cassandra. As the 
coughing Pandarus’ farewell to us has 
it, “wars and lechery - nothing else 
holds fashion." A great performance of 
a great play. 


Martin Hoyle 


Ballet 


Giselle with the Kirov touch 


GREAT BEAUTY can be the 
only justification needed in the 
theatre or Hnama for a per- 
former. When it is allied to 
great artistry, it becomes a 
vital and potent aspect of that 
artistry rather than an adjunct 
of it So it is with Altynai Asyl- 


MUSIC IN MAY/ROYAL FESTIVAL HALL 

Royal P hilhar monic Orchestra 

Music Director Vladimir Ashkenazy 


TUESDAY 1 MAY *• 

Rimsky Korsakov Capriodo Espegnol 

Chabrier v - - Espsffia 

Rac hman ino v R hups iJy on a Theme 

of Paganini 

De Falla ......L. Three Cornered Hat (complete) 


Prokofiev 
Mahler ... 


JEAN-YVES THUJAUDET Soloist •: 

ANDREW LITTON Co nductor 

Sponsored by Kodak 
WEDNESDAY 9 MAY 

Violin Concern No. 2 

._ Symphony No. 5 

(special offer on. RPO Record! 

Mahler Symphonies No. 4 & 6 
ar dus concert) 

DIMITRY SITKOVETSKY Soloist 
MICHIYOSHI INOUE Con du c tor 
Sponsored by Hyperion Properties pic 


WEDNESDAY 16 MAY 

Mendelssohn “Hebrides” Overture 

Brahms Piano Concerto No2 

Beethoven 1 Symphony No. 7 

BAR RY DOU GLAS Soloist 
CLAUS PETER FLOR Conductor 
Sponsored by Financial Times 

FRIDAY 18 MAY 

Janacek Suite for Strings, Op.l 

Szymanowski Violin Concerto No. 1 

Mendelssohn Symphony No. 5 

VILMOS SZABADI Soloist 
CLAUS PETER FLOR Conductor 

TUESDAY 29 MAY 

Weber Overture, Euryamhe 

Mozart Piano Concerto No. 24, K49I 

Tchaikovsky Symphony No. 4 

RAP U LUFU Soloist 
VLADIMIR ASHKENAZY Conductor 
Spon s ored by ICI 


All concert s start at 730 pm 
Tickets £430 - £20.00 Box Office/CC 01-928 8800 



The next colour 
collecting page 
will appear on 


muratova, who appeared with 
the Royal Ballet on Thursday 
night as Giselle, partnered by 
her husband Konstantin Zak- 

1 insk y. 

Asylmuratova’s beauty - 
which is breath-taking - can 
he seen as the motivation for 
several of her interpretations. 
When, in La Bayadere, the 
temple dancer comes on stage 
and the veil is taken from her 
face, the exquisite fact of Asyl- 
muratova’s looks is reason 
enough for the obsessions and 
jealousy inspired by her very 
existence. In Swan Lake, Sieg- 
fried, seeing this Odette, has 
plainly met his fate. And in 
Giselle, the girl who emerges 
from the cottage is no shy vil- 
lage belle, but a creature so 
intoxicatingly lovely that 
Albrecht's thoughtless passion 
for her is made clear, as is her 
sonny joy in his adoration: the 
emotional argument of the 
piece receives new energy 
thereby. 

Thursday's performance was 
in many ways a lesson about 
gulfs between Kirov and Royal 
Ballet standards. For Lenin- 
grad, Giselle is a work so puri- 
fied and concentrated by a cen- 
tury and a half of repertory life 
that style and action have 
become as formally potent as a 
Noh play. The purpose of the 
staging is to serve a ballerina 
interpretation in which long 
tradition and individual tem- 
perament must be reconciled 
The disjunction between Asyl- 
muratova’s intensity, every 
least action focussed, every 
excess burned away, and the 
dramatic flummery of her 
hosts, was as noticeable as the 
difference between the clarity 
of her Kirov costuming and the 
subfusc complexities provided 
by the rest of the cast and the 
setting. The grandeur and 
scale of her dancing - large in 
outline, ravishingly sustained 
in impulse — had to be set 



Konstantin Zaklhisky and Altynai Asylmuratova take their curtain call at Covent Garden 


against the little vivacities and 
sweetness of the other women 
on stage. 

Asylmuratova’s first act is 
played boldly: extreme 
happiness moves to extreme 
anguish, in which we sense the 
wills already gathering around 
the demented girl as her hands 
stretch out to the air. Her 
second act glides, drifts, floats, 
the movement full-toned, a 
richly sustained legato for all 
its vaporous air. 


Characteristically, she will 
seize on a small step, and 
without distortion, shape it 
with such loving deliberation 
that it gains a marvellous new 
importance. It is this physical 
intelligence which illuminates 
the entire ballet for us, its 
every hallowed moment made 
vivid once more. 

Konstantin Zaklinsky brings 
no less imaginative sympathy 
to his portrayal: the deceptions 
and remorse of the first act. 


the fervours of the second, are 
played with sincerest 
conviction. We believe in this 
Albrecht, as we do in his 
well-mannered, well-shaped 
Han gin g - And his partnering is 
exemplary. Interpretations 
such as these are the life-blood 
of the classics. Without them, 
the old ballets are mere 
exercises. With them, they are 
the stuff of the theatre. 


Clement Crisp 
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decaying charm of 
Victorian piles 


' - - v : - 


- .> ; ■ • ; 


This week Mrs Pamela Williams handed over her family home to 
English Heritage. Antony Thorncroft discovered a time capsule 


T here was a time 

when the smartest 
performers on the 
country house circuit 
were Georgian mansions, pref- 
erably by Robert Adam, 
stacked with French 18th cen- 
tury furniture and Old Mas- 
ters. Now It seems to be the 
decaying Victorian piles where 
tim e stopped around 1855, leav- 
ing t he m awash with the Dot- 
sum and jetson of late 19th 
century rural pursuits, which 
charm the visitors. Last year 
the National Trust opened its 
celebrated "time capsule" at 
Calke Abbey: this week Mrs 
Pamela Williams banded the 
key of her family home, Brod- 
sworth Hah, to Lord Montagu 
of English Heritage. 

B rods worth Is a great curios- 
ity. Its origins are bizarre; its 
history serpentine. It was built 
in the 1860s for Charles Thel- 
lusson, eventual heir of the 
Huguenot banker Peter Thel- 
lusson. He had died in 1797 
leaving a will so perverse that 
it kept the lawyers in silk for 
over sixty years, a legal quag- 
mire that provided Dickens 
with the basis for his Jardyce 
and Jardyce plot in Bleak 
House. By the time the courts 
had been satiated, an antici- 
pated fortune of £35m had 
shrunk to £700,000. Still, it was 
enough for Charles to acquire 
an estate near Doncaster; to 
knock down a perfectly decent 
18th century mansion; and to 
commission the Italian archi- 
tect Chevalier Casentini to 
design him a new home. 

Casentini never came to 
England and many of his plans 
were modified by a local 
builder, but Brodsworth is an 
Italianate house, a classical 
structure in an era when the 
Gothic ruled. The Chevalier 
gave it the wide airy rooms of 
his native Lucca and the 
breeze from the south was 
intensified by white marble 
sculptures from Italy - of a 
girl on a swing; classical cou- 
ples; woodland nymphs - 
which remain one of Brod- 
sworth "s chief attractions. 

For the curiosity about Brod- 
sworth is that from the day the 
furniture started to arrive, 
mostly from the London firm 
of Messrs Lapworth, nothing 
has changed. The house would 
look completely normal to a 
weekend party of the 1880s. It 
is as if the gentlemen have just 
vacated the billiard room, with 
its plush seating around the 
sides (and handy thunder box), 
and the ladles had drifted away 
from the cushion bedecked 
sofas in the south hall into the 
adjacent park. 

Well, except for one factor. 
All the furniture and fittings, 
from carpets to chaise longues, 
bear the wear of 130 years, con- 
fronting English Heritage with 
a delicate task. How do you 
maintain Items that are in dis- 
repair? For the aim Is to pre- 
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Inside Brodsworth Hall: unchanged since the 1860s 


serve Brodsworth as it is now, 
in genteel decline. Of course 
the roof and the portico most 
be shored np, and some of the 
more blatant examples of damp 
and mildew and worn curtains 
and rugs patched up, but visi- 
tors will see a house which has 
suffered decades of usage and 
benign neglect 

As battered as Brodsworth 
have been the fortunes of the 
Thellnsson family. They 
seemed content to be south 
Yorkshire landowners, spend- 
ing their resources on yachts 
and racehorses. Sometime the 
horses turned up trumps (one. 
Rataplan, was a consistent 
winner), bat in time inertia set 
into a frivolous life style. Then, 
soon after 1900, the family for- 
tunes received another boost 
when coal was discovered on 
the estate — there- are three' 
seams under the. house. But a • 
succession of quick demises 
took their toll in death duties 
and for the last thirty years 
Mrs Sylvia Grant-Daltoh stag- 
gered on alone, a gay old thing 
who died in. her nineties in 
1988. 

Her daughter has given the 
house to English Heritage 
which must spend almost £3m 
on structural repairs to make 
tt a going concern. In return 
Mrs Williams received £3.36m 
from the National Heritage 
Memorial Fund for the paint- 
ings, the furniture, and indeed r 


most of the contents, which 
range in bewildering profusion 
from the chaotic paraphernalia 
of a Victorian kitchen still 
with every pot, pan and pestle, 
through the contents of the 
linen cupboards (labelled 
"young gentlemens sheets;" 
young ladies sheets" and "visi- 
tors sheets"), to the exercise 
horse and the childrens games 
in the “bachelors'” wing bed- 
rooms, to such modern accre- 
tions as a ticket to the Hunt 
Ball of 1939 and those little 
plastic figures of trolls that 
were popular around a decade 
or so ago. 

The family got rid of very 
little over the years. As soon as 
you enter the hall with its box 


of shoe brushes, its bowls of* 
shells, its rack full of sticks 
and umbrellas, its marble 
putti, you are part of a “heri- 
tage experience." It is obvi- 
ously this spying on the lifes- 
tyle of the rich which appeals 
to visitors, who will be let 
loose on Brodsworth in two 
years time (after a brief show- 
ing in July). They will be most 
interested In the contrast 
between the library and the 
billiard room, and servants' 
quarters and the butler's pan- 
fry, two worlds separated by a 
door (although Brodsworth is 
oddly designed so that the ser- 
vants had to bring food across 
a corridor into the dining 
room, coining into more con- 
tact with the gentry than was 
usual). 

What is intriguing is the 
reminder of just how unsophis- 
ticated a rich Victorian family 
could be. There is only one 
decent picture, a Lawrence 
family portrait which con- 
sumed £600,000 of the Heritage 
Fund's money. For the rest 
there are indifferent studies of 
horses, marine pictures and 
the odd Dutch landscape. The 
furniture, too, is completely 
without distinction. Obviously 
the TheHnssons worked their 
bodies rather than their minds, 
and the Doncaster Cnp and 
various silver yachting tro- 
phies suggest some success. 
Seeing a house in extremis also 
reminds you of what a blighted 
inheritance a large property is 
these days. It cost around 
£2,000 a week to keep Brod- 
sworth in its current precari- 
ous state. No wonder Mrs Wil- 
liams was so happy to 
discharge her responsibility. 

There is an obvious anomaly 
in one heritage quango hand- 
ing over millions to enable 
another heritage quango to 
spend yet more millions saving 
Brodsworth. But it is such an 
unusual prize that the invest- 
ment is sound. What will be 
difficu lt will be arran g in g the 
visitors so that they get close 
enough to the life style of Vic- 
torian England without 
destroying the delicate cara- 
pace, caught in the nick of 
time. 



Woman 

into 






•-T-- dSW'-* -- ■% r 



>: ' , l » ;• '■ 

: ,4*V~ ^ n if ■' 



'Don Girt’ by master draughtsman John Ward, RA 



Portraiture with 


I N A time that has suppos- 
edly enjoyed a revival in 
the critical fortunes of 
representational art, cer- 
tain British artists continue to 
sufiier from critical prejudice 
and neglect. The Israeli stfih 
life, portrait and figure painter, 
Avldgor Arikha, for example, 
who showed recently at Marl- 
borough Fine Art, is at last 
represented in the Tate Gal- 
lery's collections, but I doubt 
there is as yet any question of 
acquiring a work by the senior 
En glish still-life, portrait and 
figure painter, John Ward, RA. 

Ward's two current London 
exhibitions, the retrospective 
at Agnews (43 Old Bond Street 
Wl: until May 24) and the mis- 
cellany of recent work at the 
Maas Gallery (15a Clifford 
Street Wl: until May 21), make 
one wonder what on earth an 
artist must do to makfl that 
steep but arbitrary grade that 
so many younger artists of half 
his talent seem to skip up eas- 
ily enough. 

Ward is simply one of the 
most gifted draughtsmen of his 
time: which is half the trodble, 
for we were ever inclined to 
distrust such conspicuous facil- 
ity. But the real trouble is his 
no less conspicuous relish in 
what he does. For Ward’s art is 
not about ideas, in the respect- 
able sense of later modernism. 
Instinct with principle and 
analysis of the nature, proper- 
ties and possibilities of Art, 
and all that 

What is Ward’s art about? 
The Defence: As with so many 


of the best artists of the mod- 
em British school of the older 
sort, tire answer can only be 
the immediate practical consid- 
eration of the visible world, . 
first to come to terms with it,* 
and then to celebrate it. Surely 
there is nothing wrung with 
that:' look at Monet 
Bonnard and Matisse even at 
their most bourgeois and hedo- 
nistic. 

The Prosecution: Out of order, 
and what has French art got to 
do With it? Just look at whad 
Ward does. He swans off to the 
south of France and Tuscany. 
He sits in Florian's all day. He 
paints tire prettiest girls, with, 
and without their clothes on. 
He has too good a time of it. 
Guilty as charged. . . 

But he really is the cleverest 
painter, especially when the 
reswmse is intimate and imme- 
diate to the subject It is in the. 
watercolours md' the gmaHer 
oil studies that Ward is at Ms 
strongest and most brilliantly 
seductive. The customers are 
caught in rapt attention at the 
Christie's sale; the model sits 
with her legs lightly crossed,' 
or stretches as kwpmUy as a. 
cat upon the sofa; beautiful 
women gossip furiously away: 
at their table by the Piazza, 
mirror upon mirror on the 
wall, waiters peering through 
the door. 

It is the penance of the por- 
trait painter to accommodate 
Ms clients, and some, of Ward’s 
larger and more amb itious 
compositions do begin to sacri- 
fice freshness and immediacy. 


the momentary, affectionate, 
graphic wit of the study, for a 
tighter finish and formal pol- 
ish. But even then the fault is 
not inevitable. That large, so ; 
animated "Conversation at Ho- 
rten's” is fresh and true as the 
gossip, and teDs us that the 
British conversation piece is 
sate, enough in -Ward’s brisk, 
skilful hahd&/- 

• sUrc-i-w'. 

John Ledtort,' Whb is showing 
Ms recent work at -this Nigel 
Greenwood Ghllery (4 New 
Burlington Street Wls Until 
May 26), is another painter ‘pre- 
pared to put' himself, to the 
serious test of the Conversation 
piece, though his subjects are 
not social but professional or 
domestic. BQs.majur preoccupa- 
tion in tftfa ' show is the .clastic 
subject of tite Artist and - his 
Model, whleh he treats in a 
number of large: canvases and 
related studies; the artist 
standing above his sleeping 
model , in the dark;' cluttered 
studio. . 
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He is an expressionist, hut In 
noway headlong nr Indulg ent 
His method -rather. Is dogged 
and persevering,, his paint 
dense on the Bwtfoce,. the key 
low,, tite colour, dour, the hen-' 
dliug consciously laboured. 
There is nothing here of natu- 
ral facility; free and light In. 
the expression. AH' most be 
fought fen- and wanted over. 
And yet, by tilths qf this very 
application, there te to . the 
achievement of the work a 
quality of intensity .and integ- 
rity that rings true and is even 
rather moving. The celebration 
here, ff celebration. It is, Js of 
_ the conspicuous lSbotiranff Sff- 


DRAM STOKER meets 
SaUlock Ellis. Psydwtogy ver- 
susthe supernatural. WMM 1 
mterraetatiou of events is oor- 
i«it? Tales of the Undead the 
Warehouse, Croydon, a? 3 >51 

question, half for laughs, baH 

Sot And leaves it unanswered. 

fifteen years after the end of 
Count Dracula, Jonathan Har- 
kear’s wife Mina sends him to 
tell all to the famous psycholo- 
gist of sex, Ellis. Barker 
thougtt married to Mina, is stal 
haunted by the vampire yom- 
da. in Act One, we see things 
-mainly from Ellis’s point of 
view. Harker is. a typical 
mixed-up Romantic who has 
fantasised; Mina into two 
women - the pure, vulnerable, 
-domestic, real) wife with whom 
he's impotent, and the siren 
Vorticte to whom he escapes in 
adulterous fantasy. We see, in 
his fantasy, Vorticia herself; 
we even see her take shape, as 
vampires can, as MMa. 

Vortiria is the play’s great 
creation. What a boot! Pallid, 
rosy-lipped, buxom, she’s also 
as quiet, firm, efficient, genteel 
and unflappable as a doctor’s 
receptionist In Act Two we see 
things from her point of view. 
She stiH represents all Bar- 
ker's illicit yearnings, and 
she's still absurd and vora- 
cious; but now she’s also des- 
perate and driven. She 
becomes the character most 
touched by pathos. 

Thin play, written by Domi- 
nic Power, is a game, a jug- 
gling act. Now it’s comedy, 
now psychodrama. In one 
scene Barker catches the psy- 
chologist with Mina but with- 
out his trousers; in the next, 
Barker finally begins to solve 
his own problems by discover- 
ing his wife as a real woman. 
We never know 1 where the 
play's going to go next, which 
is part of its clever nuttiness. 
-But if you jfrggle. you must 
keep bn changing the number 
and type of objects, and there 
are stretches when Tales qf the 
tjndead stays too long on one 
tack or another. The structure 
Is heal,. but not always the pac- 
ihg.;TTns staging - directed 
for. Moving- Target Theatre 
Company. . and Show of 
by Martin White - 
keeps everything moving 
clearly. But all ' the acting 
qould have more. edge, more 
■r elish; and Jo nathan Barker is 
fob much of a wimp. The play 
: is neither as poignant nor as 
wickedas it ' might be. When 
, .finally trfppfc Vftf fcteia , he 
should surely be far, far more 
1 dumbfounded. 


PETER SISSONS’S new series. 
Talking Politics, began by 
discussing the televising of 
debates. Interesting as it was, 
this is really only talking 
about talking politics. It dealt 
mostly with predictable 
matters like turnout and 
manners, but it was not all 
so trivial. How Parliamentary 
.privilege is to be 


ART GALLERIES 


Melvin Schnable: 

National’s kitchen 
sink drama. 


Melvin, a pitiful actor admittedly, has his own star quality. He’s . 
our chef at Ovations restaurant. A remarkable production in which 
he is both creator and producer. ^ ■ 1 

Book a table for lunch or dinner on 01-928 3531. J/G JL 
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MARLBOROUGH 6 seert. London 

Wl. LARRY RIVB» Z T April - 19 May 1900. 
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THB LEFEVHE GALLERY 30 Bruton Street 
London W1X BJO. COT-483 2107). An Exhibi- 
tion o* MX & XX Century PMndnes_ HMl 
March - 4th May 1990. Mon-FrL W am- 5 
pm 

ALLAM? GALLERY - Hand Embroidered 8Hk 
Picture*. CM tOMro you must try ID eon. 
and sm "ArMocato* our limind editions 
ooHocdon ol Pedigree Cats; definitely co*- 
leaers pieces. Lower Ground Roar. Allans 
Famous Silk Shop. BO/BB Duke Street, 
Qroavenor Square. London. W1M SHS. 
Mon-Erf 9-6-46 BM 9-1. Tel: 01-889 37B1. 

TUB HUMAN IM AOS as Sculpture, by Usa 
Delomy a David Thampeon with Phctoflra- 
phy by Robert Tegg. - April sa - May 17. 
Gallery hours:- Monday to Friday, from 
10-00-6.00 Admission is baa, acneol par- 
iloa wel c ome. 

KMG STREET GALLERIES RICHARD JOSUN 
Showing fine iSth cantary European paint- 
ings open Mon-Set 10am to 0pm, lata 
Thura until Bpni. 01-930 9392 or 830-3993. 
17 Kbtg St. Si Jameo's, London 8W1Y 6QU. 
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accommodated was one 
important question; when 
speeches in the House are 
relayed to the public, the 
privilege is sorely in danger. 

An American lady who 
works at sharpening up 
Members’ images reckoned 
that 93 per cent of their effect 
on the voters was made by 
factors other than their 
speeches- It's a useful 93 per 
cent; the New Yorker reckoned 
that the weekly American 
transmission was “the best 
show of the week." A pity our 
own television people haven't 
a similar idea. We might have 
longer extracts in our news 
bulletins, replacing funerals 
of murder victims and 
interviews with people who 
live next door to fires. But 
there, television is not my 
scene; news bulletins, snooker 
and The Bill are my general 
ration. 

A lower level of political 
activity was presented in 
Every First Wednesday (Radio 
4, Monday), which gave us 
an afternoon with the Lord 
Mayor and Councillors of 
Sheffield at their Town Han. 

It was tike a programme of 
First Readings, and, as the 
presenter Rony Robinson told 
us, the derisions are made 


elsewhere. I am all for local 
government, but it’s not, as 
one Councillor claimed for 
it, “a theatrical performance.” 

Politics arose unexpectedly 
in Tongue <rf Tongues (Radio 
3, Sunday), a feature about 
the Hebrew language, almost 
unspoken for 2000 years, now 
the national language of 
Israel. Eliezer Ben- Yehuda, 
a Lithuanian, began to restore 
it as a symbolic gesture 
halfway through tite last 
century; he would not allow 
Mk wife or children to speak 
anything else, and he had to 
invent new words from 
Biblical origins, such as words 
far “dictionary*’ and 
“newspaper". “Religion,” he 
said, “is not a strong enough 
national matter.” He also 

TRniyrtflj f re d that thiP Mmuriah 

would not come unless one 
spoke only Hebrew. 

Now it is so firmly 
established that it even 
embraces pop-style Coca-Cola 
advertisements, and young 
people, who have introduced 
their own slang, think It part 
erf their youth-cultnre. With 
so many new immigrants, It • 
is so vital a universal . 
interchange that Israeli radio 
gives three minutes every 
morning to correct false 


accents. 


ffWam '-Packop ] Alastair Macaulay 


Radio 4*s Monday play, 
Vaclav Havel's Redevelopment 
is of coarse political, aud it 
was good to hear tt again fit 
wrote about it last October), 
because people are now : - 

saying, yes, he’s a great 
political figure, butte he 
really a good playwright? Yes, 
he is. In this play, as ut many 
of fate, we see exports 
distracted from their work 
(they are redeveloping an 
ancient town) by foolish - 
con t radi ctor y o r d ers from the 
government; When he is free 
from politics and from 
“redevelopment,” Havel may 
astonish Os. 
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I am usually glad of a 
Rattigan revival* but why not 
revive tibe good ones? Where 
are The Browning Version, The 
Deep Blue Sea, In Praise qf 
lovit? The Birmingham Rep .. 
has just produced Flare Path, 
a sentimental wartime . 
Tomanoft, and last Saturday 
Radio 4 gave a repeat off , 
Bequest to the Nation, about 
Nelson and Lady Hamiltem. - 
not admired even when, mew. , 
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THE MENDELSSOHN & 
BRUCH VIOLIN CONCERTOS 

with the 

English Chamber Orchestra 
Conducted by Jeffrey Tate 


THE PETER HALL COMPANY 
TT7T The 


Its sound, well-cast 
production under David : 
Johnston hadMlchari'Bryant 1 
as Neteon. and Sun Phillips 
letting her hair, and Indeed 
same other teems, down as 

Rwrmn Wam11t<m , Prl d gfft 
Marrow's adaptation ably : 
conveyed the donhle plot. 
Nelson’s choice between Emma 
and ' the command of the Fleet, 
and Ms nephew George’s ' -r ~ 
(David McAlister, a bit old; --- 
for 16) vital influence on fate ; ’ r 
conduct. But I.mtesed tiie 
needful impact of the scene / 
on the Victory, which includeb 
Nelson’s odd bequest - 

ftimwl — arwl hfa 
near-eulcidal behaviour on 
deck- Trafalgar might as wen 
have been, fought on Nelson's 
dbting-table. Battigan’s feolt, . 
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A FTER THE Georgian 
1980s come the Tudor ',’ . 
1990s. Thafsthe con- ‘ 
eensus view-that 
emerges ' fro la . the house- 
builders’ . external design 
ranges in the last decade of the 
20kh c e nt ury , it • ~:y'. ... 

It’s a step back in tfrpetbat : 
reflects the ^continuing rehic- - ' 
tance of British new-home boy.' j 
ers to accept contemporary res- 
idential architecture- As the ; 
outsides get older the insides,,, 
m contrast; beeome increas-- 
Ingiy sensitfvetohajiie-buyerB’ 
interest fri; naming coste,-in -i 
ergonomic and effective layout. 
lOxtrapolate the evolution of 
ITK hnnse tn+fi tiw iwtf 

century and we may liye to see 
a revival of wattle and thatch . 
facades artnxqd post-space age s - 

inid rUts - .1 >. .... 

In the meantime, no matter 
how many beams are added or 
how much texting is attached 
to the window panes to czeate • 
a cottage effect, actual new' 
homebuyers are tew and ter 
between. The winter sun 
brought out the viewers; Chan- 
cellor John MaJor*s interest 
rate rise’ sent them back in 
again. However} the «xrihg 8Wt~ 
filled the development sites 
and show houses once more, 
and housebuilders ' across- the . : 
tJK report vjsitorjUBhbers over 
the Easter Mr ■?, 

rivalled the heady days of 1968, v 1 
when half a dozen bricks piled- 
atop each other was enough to 
attract a queue. 

Whether these vtyitorB turn 
into buyers depends to a great ~ 
extent upon the news over, the . 
summer. S both builders amt 
agents are correct, evidence of 
stability in the economy - or 
at least even a lack of news 
either way - would be sitfd- 
clent now to activate those pro- 
spective buyers trim have been 
deterring a move for a year or 
more. Too much news, or even 
the merest hint of a possible 
further upward twist in inter- 
est rates, and, in the words of 
Mike Davies, marketing man- 





ager of Beazer Homes’ mid-En- 
gland -subsidiary.. Monsell 
Youell Homes, “then God help 
na all " ; 

Davies! with amarkating 
background at -Trafalgar 
House’s Ideal Homes, has his 
awn ideas alxmt . the changing- 
.pattern of newhome -bn tiding 
that we can expect In the 1990a. 
fiyrai beyond the current bous- 
ing market.' slowdown he 
'doubts if themvrtU .ever be a 
return .to the days when hew 
homes could. be sold on the 
basis of housing supply short- 
age . alone. . .. People have 
become ter more discriminate . 
mg. ; They are becoming more 
wflHng to pay the premium for 
a ..new' home if they can see 
-that it has the quality they 
want” . ... . 

fa conmum /with the rest of 
jthe industry,- Beazer has held 
back on' the development of 
new sites anffcomptetiou of 
existing housing .schemes 
while sale vohnhes have been 




Show home: The Regent, built by David Wilson Homes In KonQworth In Warwickshire 



that vriBingness of buyers to 
pair the 10 to 15 per cent pre- 
mium over, the cost of an 
equivalent-sized older home 
that is inherent in a property 
buBt at current ate and. con- 
struction costs. Short , of a radi- 
cal reduction in. land costs 
(which is improbable) or a cut 
in '■ building costs (equally 


’ Today's new-built homes have 
spftce-age interiors but olde-age looks , 
according to John Brennan 


so'-thhi. .It 1ms aiso Joined ^ 
competitive battle to win what 
tew buyers axe around with, its 
own range of price discount 
offers, home loan -financial 
packages, equity share 
schemes enabling first-time 
buyers to defer the costa of 
purchase of part of their new 
home, and a part-exchange 
scheme to break the sales log- 
jam for existing owners by 
buying their- dvtaHng proper t y 
at an agreed valuation' in 
exchange for a Beazer house. 
But looking, beyond the. site,, 
deals available at.tfaft moment,: 
new homes simply cannot com- ' 
pete on price terms with old. 

The medium term outlook 
for. new home sales depends on 


improbable) sries depend upon 
: Hw' Offcf p fa m M that new equals 
greater value for money than 

old 

Mike Davies sums this up 
from a housing marketing 
man’s viewpoint as “the situa- 
tion where a homeowner 
looking at a tired kitchen 
decides that it is better value 
to buy a new home than to face 
the costs and disruption of get- 
ting a new kitchen fitted.” As 
he says: “It would cost £10^)00 
or so to rebuild and fit out a 
new lriteimn in a family home 
these days. That’s the premium 
on a new home with every- 
thing fitted.” 

ft is in the area of fittings 
and interior design that the 


housebuilders win out on costs 
in the comparison between 
new and old. Taking an aver- 
age-sized three bedroom house. 
Davies estimates that it would 
cost around £8.000 for a builder 
to fit out the property from 
bare walls to a basic plaster 
interior, and only another 
£4,000 or so to get to a fully 
fitted state, with double glaz- 
ing, central heating, fitted 
kitchens and bathrooms. 

Until now, builders have 
been reluctant to spend the 
extra money on. fittings on 
“average” homes. The theory 
has been that buyers are so 
price sensitive that the y would 
prefer £800 or £1,000 off the sale 
price of the property to having 
it property double glared from 
new, even though it would cost 
at least twice that amount to 
fit less effinimt and more dis- 
ruptive secondary double glaz- 
ing later. That attitude is 
changing as buyers become 
more aware of the running 
costs of their home and start to 
differ entiate between old and 
new on efficiency and longer 
term costs as well as immedi- 
ate cost terms. 

That, fo any event, is the 
theory. Whether it survives the 
return of more normal trading 
conditions remains to be seen. 
In the meantime, the house- 
b uilder s are having to diranuwt 
costs and improve the quality 


Top Tan UK Builders by 
Volume (1989) 

Com pan y Home* bum 


Tarmac 13,000 

Wfmpey 9.500 

Barratt 7,600 

Beazer 6.066 

Ideal 3£00* 

LaJng 3.500* 

Lovell 3.300 

Boris' 3,000 

WUcon 2,000 

Coslain 1.000* 

•£ otimmtw* «B »trtaa for dHlofOM year endm. 

to win sates, and anyone con- 
sidering a move currently has 
the bargaining power of a car 
buyer turning up at the dealers 
to find them with. forecourts 
foil, of vehicles with last year’s 
registration and with this 
year's supply due to arrive in a 
ran tte r of rpnmtlH;. 

As for that ageist attitude to 
the look of the property, Mike 
Davies sums it up with the 
most common viewer com- 
ment, that “what they really 
want in the look of their home 
is ‘a bit at character.’ People 
want to live in a house that 
shows people how successful 
they are. It’s all a matter of 
curb appeal." And in the 1990s, 
status and curb appeal clearly 
equates to an earlier Elizabe- 
than age. 


Dishes with no dash 

John Brennan takes satellite TV receivers to task 


ON APRIL 29 British Satellite 
Broadcasting will launch 
nationally its satellite 
television service and BSB's 
“squariaT will join the round 
satellite dishes of Sky. These 
dishes are appearing in the 
oddest places. It was chimneys 
that sprouted TV aerials when 
Bill and Ben. the 
child rens-programme flowerpot 
men. conversed with Weed, 
and Pereil relied on black, 
white and intermediate greys 
to embarrass housewives into 
washing whiter. Now, to view 
space-bounced repeats of 
Rambo, parts I to infinity, 
receiver discs are being 
screwed on to walls, porches 
and side-roofs with little 
apparent control. 

The Town and Country 
Planning regulations give 
virtual carte blanche to 
satellite dish installers to make 
a visual mess of their homes 
and annoy the neighbours. The 
Association of District 
Councils is now campaigning 
to get the current rules (or lack 
of them) tightened up. But as 


it stands, under the 1988 
General Development Order, 
you can install, alter or replace 
a satellite antenna anywhere 
you like - even in a 
Conservation Area or a 
designated Area of 
Outstanding National Beauty. 

The only limits are that the 
dish should not exceed 90 ems 
across, that you can only have 
one such antenna per home, 
and that the highest part of 
the antenna should not be 
higher than the highest part 
of the roo£ Which leaves the 
front of the house, and 
anywhere else that the 
installers’ ladders can reach, 
to bolt on a dish. 

With an estimated 600,000 
dishes in place by the end of 
this year, and, if the satellite 
TV companies' targets are 
achieved, as many as 8m more 
on the way. The Association 
of District Councils is now 
lobbying Parliament to get the 
dishes brought within 
planning regulations in the 
hopes of persuading people 
to install them with more 


consideration for the look of 
the things from the street 
The fact that there are no 
controls, even in Conservation 
Areas, particularly upsets the 
Association. Individual 
councils can apply for 
Planning Control exemptions 
to impose their own local 
regulations, and Boston and 
Pur beck are, thus far, the only 
two places in the country 
where you have to take care 
about dishing the look of your 
street The problem for the 
councils is that, if they do 
apply for local controls, they 
become liable to pay 
compensation if they have to 
order a homeowner to move 
an unsightly aerial 
Perhaps a nationally 
organised whispering 
campaign against owners who 
tack a satellite dish to the 
front of the house might help 
embarrass them into more 
sociable behaviour, although 
the suggestion that they are 
all repeat Rambo viewers 
might seem embarrassment 
enough . . . 


Get ahead — get a garage 


THE GARAGE is a turn of the 
century French export to the 
English language. It crossed 
the Channel on a fashionable 
waft of petrol fames after 
being adopted from the 
railways’ gore by motorists 
keen to distinguish the oily 
stables of their new Panhards 
and De Dions from the more 
prosaic straw-strewn variety. 

A century later, the garage 
emerges as one of the single 
most valuable pieces of 
residential real estate you can 
own. Nationally, according 
to one of the more pleasingly 
off-beat pieces of research by 
Nationwide Anglia Building 
Society, a garage adds U.6 per 
cent to the value of a house. 

As the society's house price 
watchers report, “In 1989 a 
property with a garage 
typically sold for over £7,000 
more than one without” 
Without too many loan 
applications to fill the day, the 
societies' research teams can 


calculate less than vital data. 
Pricing garage values by 
region is one such exercise. 

In trivial pursuit of the most 
valuable garages in the 
country you must close your 
mind to tales of £30,000 central 
London car slots. Look instead 
to Yorkshire and Humberside 
where, as Nationwide Anglia 
reports, a home with a garage 
is worth 175 per cent more 
than one without. Of course, 
in regions with average house 
prices of £52,167 with, and 
E44J299 without a garage, the 
homeowners of Yorkshire and 
Humberside may prize a home 
for the car more than most 

You have to turn to the West 
Midlands to find the highest 
average cash value for a 
parking space. West 
Midlanders add an average 
of £8533 to their home buying 
costs for the pleasure of 
parking on their own territory. 
That compares with a 
surprisingly modest average 


of £6,745 in Greater London, 
just £3530 in Scotland and 
£3,018 (the lowest regional 
valuation) in Northern Ireland. 

The London anomaly is 
partly explained by the fact 
that few central area homes 
have garages. Those that do 
tend to be sufficiently sizeable 
and expensive for the garage 
component to be a relatively 
minor part of the overall costs. 
Still, to put these things into 
perspective, at auction in 
mid-February a vacant 
possession garage (without 
a house) in Spears Mews SW5, 
off the Earls Court Road sold 
at a Conrad Ritblat auction 
for £42,000. 

That's just a few pounds 
short of the average price of 
a house in Yorkshire. It would 
leave you change to buy half 
a dozen extra garages (as well 
as a house) in Northern 
Ireland. 




MEW HOMES—- 


u ‘STKS £3 



THE WATERGARDEnS; . 

npttewnraGAKOms. tftuatedln tlie bent of U>e prcatigkxs Compile ton - 
1 !MateomlooUngCofaabellbodQoUCcm3e.bawisterpkeei*tlaadcal 
elegance and Iro^fnathK design created amidst the breathtaking beauty of 
MO pear old Japanese Mtergartens tented by ibH time gantenexs. .. 

The spadoto Uuce bedroom apartments are traditionally built to the 
Wflbert standards and offs an extensive tori aTspecilcatioiu A0 tte btuto 

b^beraproftartoBaayrtcsI^ietfmJ^Mrarpctedthrooghoiit. 

Ttej underground <ar parting spaces are Included ta the pmcfaue pdeeawi 
luge lifts sendee nUflotte from the basement op. Security b discreet bat 
hfgtuy sophisticated and tftere S* a UenSf JaOor senfcc provided seven 
ddysaweefc. , 

JO fully tppnciatc the outstanding tahie and finish, risittwr apartments 

at Coomb* W (effWarrm fioarQ, Kingston fefe Sumy, Open everyday 
11-Spm or telephone 01-5471681 for details. 


55ft lounge# doing ana 


Prices from 
£395.000 freehold. 

octncomteyEurrMB/irrsuMiTSD. 
wua house, hukstmmo. castmoseeey, 
SURREY. *7**40. TBL£rHONE;M-9tl MI. 


NORTHAMPTON 

CoIHngtrcePtrk 
Sensational 'new 4 AS bed 
der. home* set within 
superb parkland 
e n vironment on new 

t8 hole champkwhip 
Golf Coarse. . 

Prices from 
£330,000- £365.000 
Tel: (0604) 70240? for an 
appointment to view. 


Prowling 

■ v f .* nr 


n.J. C D.F. roLKES’ 



7*1: 0144a Ofl ww a 


sot 1 1 1 7oi;% r*;7 ioss 


.OCTAGON. 


Haslemcre Office 
(0428) 61363 , 


BLACK HORSE 
AGENCIES 


FERNDEN HEIGHTS 

Hd.s.l.emere Surrey 


• Waterloo 50 urinous * London 45 mflea 



LaxmyApanaKOSi • Magnificen t ao dberiy • Cccrrma nM ground* 

aadeotugM ■ •. vtew • • ■ en c o di ng m 8 sis 

For current release prices please contact oar 
> Hasfemere office 


•A- ' ‘ > 
.v A / / - 

^'vW ;; 



Kingsleigh Place, Bookham, Surrey; 

Accessible via a secluded private road. The 
Kingslrigh is a magnificent five bedroom detached 
house, set in nearly Vs an acre of ground. Features 
include a thirty foot lounge, study, family room, 
dining room, double glazing and double garage. 

Price: £385000 

For further drtaih. pkatc contact the SdHng Agents: 

Norman 4 Hnggfaw. 
on (0372)57011/5. 


Prawting 

HOMES m 


COUNTRY PROPERTY 



SUSSEX - EASTBOURNE only 2 MOes Mainline 

I Railway Station. Victoria 
80 mins. Magnificent 
Detached Sussex Style 
residence of unusual 
design. 4 Double 
Bedroom, 2 Bathrooms 
Cl ensuite), 4 Reception 
Rooms; Gas Central Htg, 
Tiled Heated Swimming 
PooL Beautiful Grounds 
IftAcres. Garage and 

mkiio.n; A-TawraNT ample parking. 


BMSUE* TARRANT 
40 Cornfield Road, Eastbourne, 
East Sussex BN21 4QH 
TeL 0323 27527 


£425,000 


ELEGANCE AND STYLE IN 1 
A UNIQUE SETTING. 1 



/?IDGEMOUNT PARK 

^ RUNNING DALli -*■ 


A mature wooded setting is 
the backdrop of this select 
gathering of only seven 
4-bedroom Luxury detached 
homes' 

An excell e nt specification . 
and careful attention to detail 
has created a unique environ- 
ment offering a wonderful 
lifestyle in the very heart of 
Sunningdale, yet only a very 
short walk from the railway 
station and famous golf course. 

These exclusive prope rti es 
offer a sound investment and 


quality in new homes seldom 
found today. 

For fall details either visit 

the Showhome or contact 
Joe Cnesta on (0372) 64666. 

Showhome open daily 
from 11.00am to 6.00pm. 
Telephone: (0990) 20932. 


ppircc 
FROM £365,000. 


EASY-M()\’E 
-• PLAN: ^ 

p;;. hom HA N r>T. ■■■ 

R';'?XvF,'IA tirtn-rtVAKY- 
E* : ?: PrtY^>CR'CtKRi£X:r 






MORTGAGE 
SUBSIDY FOR 12 
MONTHS -ARIA 
ESTATES WILL PAY YOU 
THE DIFFERENCE. 


ALL YOUR PURCHASE 
RELATED COSTS WILLBE 
PAID BY ARLA ESTATES- 
SUBJECTTO APPROVAL. 


ARIA ESTATES 

AMCCGanpiyfciitw U Wo r r D iMlyGiCTJp 


LONDON PROPERTY 


GLUTTONS 


PELHAM PLACE, 
S.W.7. 



Glorious unmodemised period 
house. Circs 1840. with lovely 
4S* walled garden in one of 
London's preuien locations. 

4 Bedrooms, 

2 Reception Rooms. Study, 
Bathroom, Cloakroom. 
Kitchen/Breakfast Room, 
Attic Room. Front and rear 
gardens. Basement flat with 
2 rooms and bathroom. 

Lease 60 years 
Price on Application 


CHELSEA OFFICE: 
01-589 1 122 
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n outstanding detached family residence set in 
( delightful landscaped gardens with direct frontage 

'SSs v> to The Bishops Avenue. Arranged over three 
floors, the accommodation is elegant and spacious and has 
been interior designed to an exemplary standard. 

24 hour protection is provided by uniformed security staff. 

38" Marble Entrance Hall • Double Reception Room 
Study • Kitchen/Breakfast Room • Utility Room 
Master Bedroom uith Dressing Area and En Suite Bathroom 
6 Further Bedrooms • 4 Further Bathrooms 
SlxtuvrRoom • Video Entryphone • Double Garage 

sole agents £1.95 Million freehold 


FREEHOLD 


S HOCtr HILL HAMPSTEAD LONDON NW3 Bl ) N PAX: 0 71-435 96 SS 


• O 7. 1 -.7 ‘a 4 -C> r Ct'~V: 
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NBW HOMES 



"We moved to Vogans Mill 
to enjoy the City rush hour”. 

The rush hour can be a time of pleasure when you live just 5 minutes from the City 
in a luxury riverside apartment avai lable now at Vogans Mill. 

You’ll have time to enjoy the delightful style in which modem design elements are 
combined with columns, beams and other original features from historic 
buildings. 

There will be the opportunity to appreciate the top quality materials used 
in 2 and 3 bedroom apartments with Bulthaup kitchens and Bottocino 
marble-tiled bathrooms. 

Moments to reflect, too, on excellent purchase terms with Rosehaugh 
Copartnership's Buy Back Option or 50/50 Equity Option Plan at all-inclusive prices* 
from only £ 1 22,500. We pay your stamp duty and all reasonable legal fees - plus your first 
year's service charge, ground rent -and even furnish your apartment. 

Time to find out more... 

VIEW THIS WEEKEND 

Marketing Suite open 1 lam to 6pm 
or phone 

071-231 2333 

i$> 

Rosehaugh Copartnership Developments Lld M 
17 Welbeck Street, London W1M 7PF. 

A full and complementary mortgage service is aval lable from Warburton Wyse 
(Mortgage Brokers] Limited Licences Credit Broker. Consumer Credit Number 16461 t. 

These particulars do not constitute any part of a contract of sale. 

‘Purchase priaieilfi 50/50 E*?ui!j Oprwtt Plan Price 


Luxurious riverside living. 
Just upstream ftom the West End. 

Sands Wharf 



Sands Wharf in Fulham offers a 
superb range of two and three 
bedroom apartments and pent- 
houses; each with a spectacular 
river view, secure underground 
parking and 24 hour porterage. 

The spacious interiors of 
these apartments are finished 
to an exceptional standard, from 
fufTyfTffecrHtchenjrtoluxury - — 

bathrooms. 

In addition to which you will 
enjoy easy access to the West End, 
the City Riverbus, excellent 
restaurants and the nightlife of 
Fulham and Chelsea. Prices from 
£240,000 — 125 year lease. 

For more information, 'phone 
01-731 8566 or visit our development 
at Townmead Road, London SW6, 
between 10.00am and 6.00pm, 

7 days a week. 

^Bovis Homes 

•naim^uMaaKcmiw«EUiMjciiiaKi>omii 



ExceDent 2 bedroom 
properties, close to City . 
Centre, with furnished fetrinc 
potential of £600 to £700 1 
.. ■» •. . .. 

Telt (0665) 793US'- 
»~my<hrl ts H » 6 pm . - - - r-j 


BAKRATT 


Newly constructed 
- Manhattan style 
' .penthouse on 3 floors 
<A?*8> m CHELSEA. 
Panoramic views. Lift, 
porter, Ind.gasch and 
hw, .4/6 beds, 2/4 receps. 
y 4 terraces. Ideal for 

enteitaining/lctting eta 

f . . . • 


2447630 (home) 603 4228 
. • (office), - 


CONSERVATION 

VILLAGE 

Rare opportunity to 
acquire NEW 
stone-built luxury 5 bed 
3 bath 4 recep house in 
Vi acre, M40 6 miles. 
OIRO £375,000. 

Tet 0327 71358 



ac 


Within three minutes walk of Clapham 
South tube off Balham Hill the first phase of 
a new mews and courtyard scheme by Usbome 
Developments is now for sale. 

Accommodation varies from one and two 
bedroom flats to two and three bedroom houses. 
All the houses have two bathrooms. 

Prices range from: 

£75,000 -£195,000 

Sole Agents Townchoice. Tel: 01-731 4448 


Showhouse open daily. Tel: 01-675 8664 


=T Tsbome— 

^✓DEVELOPMENTS 



BLACKFRAIRS COURT 

BLACKFRIARS ROAD SE1 

A superb courtyard development, just south of the 
river. Unique 2 bed dual level apartments with private 
underground parking and excellent security. 

Only 10 minutes from the city 

£139,950 


HALIFAX NE W HO MES SERVICES 


01 928 2406 


Suitable for Development and/or Investment 

WELWYN, Hertfordshire 

Prominent Central Complex of about 
ONE ACRE. Level Site with frontage 
to River Mlmram. 

Existing Retail, Office and Commercial Uses. 
Planning Permission for partial redevelopment with 
28 elderly persons' flats and cottages. 
FREEHOLD FOR SALE 
Joint Selling Agents 


ADKIN 

10 High Sum, Abingdon. 
TeL- (0235)26080 
(ref. EDIT) 


bush® 

30High Street. High Wycombe. 
Tel: (0494)21234 
(ret RTTC) 


LONDON PROPERTY 


V .v V,. 


Bernard Walsh 


5Wl.AflM4»ciraandlxWfMmmcimfcVlaMhSHm2DmM»8adraani 

each win Disk** area A Bnhreom. Luge Doufab Recaption Room wtoNnwAKtatm. 
Lift. CH.CHW CW Ptakhg. 

88 yav UNu:(XbrewMti emoookwtadn Mudt enlM Capita at 


Cornwall Gartens 3W7. A first Bow fist 
urtha beauflul Nd> ceffng Ffecepdon Rn 
A Balcony taring Gardena. Doubts 
Bedrooms. Batfi KMxsitCR CKW. 

80 yoan baas at low raoL Cflara around 

£200,000 hviKd. 


SbanoStaMtSWl A tatoAUfi floor flat 
bipoputv Mode w*fa BLCH.CHW. WM- 
faong Rwapdon Rn wiheratftaloonyL 
2 Bade Kktan. Bathroom. CMmnre. 
44 yaarlaan it low wx SiB^DOO. 


Eaton Square SWt A tasbUydaceiMd 2nd floor FML 2 Bods. LargaRocap> IQciian; 
Bathroom. Cfa0feoom.lJLCRCHftS5 jeers a £l 00 par tenure. Otbre mound £350,000 
rated nhriuife good Carpets Me. 

OowtMdRMdSOT. ASouh(adnghau»wM3Badinam2Baiha>im.UvRBe^ 
KMnaOWngRiaaoalunoreKadisnA rareopporajrwyBpudsosa rrs srwMbi u galfx 
Olteo in Aa region of £275,000 hated to hetatto Carpets ml 


LONDON PROPERTY 


Investment Property, W9 

Large 3 bedroom flat, rented on 
annual bads providing £10X00 p*. 
(changing to holiday accommodafxHi 
could double income). Folly moder- 
nized, bay window overlooking pail, 
original fireplace*. recently decorated. 
Easily rcoud with do further invest. 
menL £160,000. 

Teh 01-286-8463 


EARLS COURT, 
LONDON SW5 

House for Sale 27 bedrooms 
Income £100,000. Freehold 
price £800,000 

Gcntace Mr Kbre/Mn Brain *71-373 
mm. 071-370 3310. 

09774 29604 


TOWERSHSC. Wauptao High SfrMt Emmaeu- 
IM Z bsdroom flat Bathroom, recaption 
Wtchon. rtw views. C1S2J0Q. 

0206 37397. 

PUTtteY. large Qahscm sup orb period 
matures, flru Boor, i bedroom. 1 reception. 
Fdreod sals CSLuoa 01-501-8977 
SLOAM£ EQUMIE KHWOdSe S taste, tareo 
reception, marbfe hall. lull maTOM bath- 
room and shower. MoiM wtcnsn, 
panoramic views over Sloane Square. 
QuieK sale £250c one. »i year luu. Mr 
Moms 01-730 5491 

Cttl£W)Ci(- VICTORIAN THM9E eadraon eat- 
tag«.Twa reception areas. bMtinoonuhow- 
■MwtLEirejoo.r>tasun».oi-«a &ss. 


Short Leasehold 
Properties 

A comprehensive rejection of Oats 

A bosses for sale in p rim e. 
W1.NW8&W2 areas. 

Folkatd 4c lla yw ei d 

Td: 071 -933 7799 
Fax 071-486 6877 


LONDON 

RENTALS 


MAY A CO. 

RESIDENTIAL LETTINGS 

EsubUshed in the 1920* May and Co. 
have the bwwfcdjc and ra per it m e of 
letting and tit a n ag ot aem in Qw CUM 
and Kmufogwn ireaa and cni rcn tfy 
tame an catemhc ponfoGn of mpsnies 
Hem £150X0 per seek. 

Telephone 071 370 S10I 
Fa 


MUMffl 


CHELSUL Lux. tumtabad Hugo sat*. wflh 
sap- M + shwr. 24 hr strg. Teiaxtex/ 
tonterenoo Utilites. kloal boffteyfeusi- 
ness ML nrin. 3 month* C180 pm. Tolr 
tn -001-1334 

HJH* mmu RECTAL* 6 probity man* 
ogemont. For a quality eontoe wtth 
resuHs, 01-731 3120 (eve) 01-499 4854 
■fday). 


29. LOWE R EELGRAVE STREET. SW1 071-730 9146 


BARBICAN 

BRYER COURT EC2 

Tha is « rpsqpo* Stocfio Ap aa mom tn r* l o oking the hnan t l OiH y land a c a ped _ 
and benc&ingfnxji being jwn of this wtOJaaownewexaHy locataditeiAvroai*. 

LcuteWUMM 

BRANDON MEWS EC2 

A btego two bodroamod Mew* Styin ^ a art mag with de B g b t fi il Wow fadng » iu w u t j s u 
the Lakaride Sqoa» Ga t riep . The B ai fai oan i« a redye d o r nhy aoat aitaawd in ths - 
bom of the Cay. 

UMMU15MN 



Radius. 



Ellis 
8<i C? 


ittwauae apartment. - 18 bath*. _ 

3 relef,eoanMflslgudeu.gnge. 93 
yrhm. Td; 08134844 M 
WARRINCTTON CRESCENT WV 
Sktmnias 2 bad. 2 bath penthouaa wtth 

pdvale temcr Be ftbotoua w—nw«.i 

Sanbrea. 2lft gxllezM reoepHon, 21 ft 

■wafflsone fctt/dtner 
Telt 071 62 S 8 fi» 

HAREWOOD AVENUE. NWl 
Nwrijr tefurfabhed 4 bed Cemgmi house 
OB 4 floor*. 2 zroepa. separate lower 
gnwnd floor ntf i i ac r£7 8<VJlXI 

071723 B 9 S 5 

HYDE PARK W2 PaUcd CompktJtmJ 

EaxeBoit snemhoiae boawing3 beds 

ZbetbabiwaftemcA'inidi mom. Best 

oSercrrerSSIMO Secures. RefCUW . 

071723*955 

CKEENCXOFT GARDENS NW6 
t,mwsy new daws l n p w w t of 4 3/3 bed 
ap niia s iiia in 2 am -of 
gsedtea. Mast be seen. New leases, 
mere from 040000, Bnbtwsite. 

Teton 7220011 

HAMMERSMITH WS 

Laige 3 stm^r4/$btd VldariintBnased 

ht***. irewaabbandMaa, needs tnre 

dt COialiu n garden. Q 54000 . 

let 08! 749 30*2 • 


Morrow GARDENS 8W3 Top door 1 bed- 
room lire. lift, roof tome*. Kobh Canute 
Groans 01 381 018& 


3-5 Bedroom boose lequiiDd ‘ 
in Kensinston, Cbdsea 
or Pimlico ■ 

SALE AND LEASEBACK 

(5-10 rears) 

or Vacant Possession-! - 
Any Coiwjition; but Attractive 
Location - ; 

Freehold only 

Write Box T6822, TlttTOCial - 
Times, One Sonthwaric 
Bridge, London SEt 9HL : ‘ 


KNIGHTS BRIDGE 
APARTMENTS : i 
Fully equipped ahd 'ttftnb» 
tained. Beside Hafrods *• 
Short/long term lets, 
Braokresn Ton Roreta. FI»i(B1) 
ZZ37139/3R1 4M3 
Porc o Sore b t ot h a sc 


CWCWESrwr RARfOUR: Fin ctoaafcai 
hotiso,-. unrfwalM poeboo &• views, 2M 
jKls sm. bnmae. 6 reoapa, B ttada. ottasr- 
vaiory. usual xffloos. 1 sires iteteeapod 
fltea, (rout rtwar. 8 s w fl b sd ponoa. Urn.- 
Bteg. I wtf Mrtn ia court QacagJng lor 3. 
Tofc DZCUS3BBB. - ' » 


f jnVR-rJ; 


IA SWl 

VVithinatot^FefuTbish^ 
P«4»rodjwpi»® buat biocKa 
remarkably spacious ground 
/ and first floor flat with • 

5. Bedrooms. ^Bahtrooms. 
Shower Room, 4 Recepfim 
rooms.Kitch 0 n/Breakfast 
Room arid a PRIVATE 
LANDSCAPED GARDEN and 
a LARGE GARAGE. 

. AH in pristine condition. 
Leasehold £885.000. 

HABRODS ESTATES 01-495-3660 



r 


50/50 


THE FALCONS; GRAl^^ROAD^BAnBItSEA, SW 
The last few remaining fted | n this popular 
devdopmerit^offcc the htgh standards of Central London 
r - in tehronabfe Battersea. 

0 Private swimming poof ; 0 Onhr minutes by tnin tn Th* Oi 

0 Landscaped gardens ^ 0 Rris^ent Fbrar w 

0 Private parking Q Long Leases ’ 

SHOWFI^rbPEN SAaiRDAY/ SUNDAY 28/29 APRII 
If A.K TO 5 BM. TQJEPHONE: 01-223 5563 
OR FOR APPOINTMENTS AT OTHER TIMES PLEASE 
TELEPHONE 01-225 2577 

1 bedroom flats from £48,500+ -Thninifp 

2 bedroom flats from £60,000* psyabbt 



GREEIUFORP MIDDLES! 

■ . : ^'-1 • (Cerittal ta^lon 10/15 minutes) 

•A-- VtlTH DPP F0^ 37 NO. FLAT UNITS 
;:|^H;^N^^.-fl£S^EP4TIAL BUILDING LAI 

FOR SALE BY PRIVATE TREATY 
I- HIGH STREET GUILDFORD-SURREY GU2 5H 
^^3, 64546 FAX:0483 39630 
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PROPERTY IN PORTUGAL 

• Lisbon. Lux near “Enronnieha" byi^i u re rfrff . apartments 
in new beading, from 102 to 223 sq m. Parking 

- Estoril, central location close ' l te. beaclr and cacdno, 
exceptional apartment hi new hnmioM h nlMnw 

living area. Terrace, yartem^ 

- Algarve, Preia da Lot 45 acres fully approved jfcr.jp 
detached villas and 29 townhouses.- 

“ Algarve, Sfio Brfis -Loiffe, 540 acres with foasafeaKtyrtody 
for g if coorse and urbanisation. 


irre. Valede Lobo:2'b« 
.golf -views. Can besdd 


its for vfflas with 
fly or together. * 


• Algarve, Quinta do La go. Superb villa directly on golf 
course. Can be purchased with furniture. * 

LISBON OFFICE PASO OFFICE 

Tefefc 69 31 06 Tdefc (089) 812314 - 24 


Fas 69 31 AT 



SEARCHING FOR THAT 
SPECIAL HOME IN THE SUN ? 


NOW (S THE TJ8*=TO MVEST IN A 
NEW UFE3TVIPAT LTESCALA 


JL1 I 1 II 



SWISS PROPERTY EXHIBITION 



; FRENCH RIVIERA - 

t-jii.i>iiiMii r — "^in™ i r«i intT' m — ?'■ i n.r ■**“* nr-" -- ' ! 

^>ywlwW vfcn— fc'to lInMiliifilhiiailWBMMtw. ; 

mfiCDjaoo^m mKMkm f m tM Kw l »a«ii W » m yil ei maojon m mutalil b e rth u — li fc 

» * ■ xl U h m i rrriieH glinafltn. — 

;'g jnw m is th ■ ■u ifcihaiibrtT—w rt j rtlti w w jMTO -Mu&.’W* 1 
TOB0Bfl00ii | a«wi i ww n rtiwi Owdatibaf prajiwdi twrtkyt. 

CHARLES UAOONIOSHFJLLC& . 
landau 629 1*42 

... ncfflS3M56 .••,■ 

Tam Tet 001033) 93 09 21 II 

PkjcSH033)93WSSti ■- 


SWITZERLAND 

Sato to foreigrt&rs authorized 

Lake Geneva & Mountain resorts 

You can own a quaflty APARTMENT/CHAIET h: MONTHEUX, VHXARS, 
LES DIA8LERETS, LEYS1N, GSTAAD VnSey. CRANS-W0NTANA, 
VHtaBt, ete. from Sr-ZOffOCia— Mortgages 60% at~7Vi% . .. 

_ . 52. rue de Montbriflant - CH-1202 GENEVA 

REVACSJL TaL 41-22/734 15 40 - Fax73412 20 


THE FINEST LOCATION IN MARBELLA 

Plots wafloWo for bnmedfclB construction ki 
tt» bsautiftri Nagfietos pine forest - 

SpHjactrivtriewsoftMaarEsteffiLOnertflB 

from Marballa. Top quality Infrastructure 

already in place. 

PRICK FROM IWMOPTS/ltsq. ... 



VHJJEFR ANCH E SuR ME R 
IN A BEAUTIFUL SETTING 
OVERLOOKING CAP 
FEKRAT 

Exceptional one bedroom 
apartment, approx 63 sq-m., 
with private garden, loggia, 
store room and parking in a 

n m«n development with - 

swimming pooL 


SOUTH FRANCE 

30 hectares, only 5 F/sq.m. 
bcautif, terrain + ruins 
near CARCASSON, Ande 
eketr/water on terrain 

oa Mr. OODFRIED SCHMITZ 
S3 49 M 23(10-12 bn) 


MONKEY VALLEY 
PAMBME AT 1HE TV OP AFRICA 

appartunMv lo own aheree In ■ Prhrt* 
SL. mw o—rtooldnfl — —a to 
the moot MdU ofty In KM Wartd - 
Cm* Town- X uLonnuu i lUn n in luxury 




Regalian. will go 50/50 

with you on 
a new London home. 


* YOU PAY ONLY HALF THE PURCHASE PRICE NOW 
AND THE REST ANYTIME OVER THE NEXT 5 YEARS 

fo Home Purchase Plan The Regalian 50/50 Home Purchase Plan Sales offices and show apartments are 


The new Regalian 50/50 Home Purchase Plan The Regalian 50/50 Home PurchasePlan Sales offices and show apartme n ts a re 

gives you theopportunity to buy the home of is available at Regalian developments open from 11. ooam to 5.00pm Good Friday 

your choice at half price now , paying the throughout London. Visit any of the sales through to Easter Monday, 
balance at any time you choose during the offices today and participate in the Regalian Mortgages of up to 90% are available 

next five years at the then market value. 50/50 Home Purchase Plan. from leading building societies. 


01-481 4387 



01-630 9621 


GLADSTONE COURT 

Regency Street, Westminster, S.Wi. 


r - mmrn 


01-790 5654 






£62,500 to £160,000* 


01-237 6943 


SILVER WALK 

Rotherhithe Street, S.E.16 


£92.000 to £143,500* 


£73,000 to £212,500* 



£68.750 to £92,500* 


01-589 9045 


CROWN LODGE 

Elystan Street, Chelsea, S.W3. 





ll® 

wY 

'■ 

§fii 





) ; .p 


y-kmm 

aar* 

er •; 


: i 





£106,500 to £304,000*- 


'^Hifchaifpridepayablendw.' ~ ' 

Standard features at most Regalian 
developments indude Swimming pool. 
Sauna, Whirlpool Spa, Gymnasium, 
Private Parking, Landscaped Gardens, 
24 Hour Porterage, and Security. 


ASK ABOUT OI 1 R 

12 % 

GROSS RENTAL 
GUARANTEE FOR TIMS 
FIRST YEAR 



50/50 


HOME PURCHASE PLAN 


Sales Agents: 

Radius 


INTERNATIONAL PROPERTY 


"/'///A. You're uiuk 'niu u healthy i truest me nr. 


* SPAIN * PORTUGAL * FRANCE * 

w v oy an overseas leisure proper t y fiom 
Montpelier and yon 11 own a beautiful, 

M J AoriffaBy designed home with rimpy 
fH M HMM i anrf swimming-pools nearby. 

You’ll be ab3e to tajoy yourself in rite am 
knowing you've nude a sound investment. 

Currently, you can buy a Montpelier borne 
in ‘The Pore Village", Aimeria, Spain from 
£40,000; "The Old Village", Algarve, Portugal 
from £50,000 and TheSouth of France in 
‘‘Soper Vahner” from £140,000 and in "Mont CK/T* /* 

arASMrjsisfr - CDYLontpeher 

International pic 

copy of our new brochure please call — r— ,, — 

861 8343386 NO W. Move np to Montpelier 



Cross Street. Manchester M2 7AF 

Tel: 061 834 3386 


A weekend in the 
Algarve for €149 
(A home from 
€ 85 , 000 ) 

A heme on Donas Doa radii 
bis ptovtd m sbtrwd investment to 
many. Find out Ter yourself by visit- 
ing (bis superb development on our 
weekend inspection visit, inclusive 
of accommodation, /a ., 
return schedule flights ■*' 
and transfers. \{*?Zr . K 

Contact Dunas If L Hi 
Oonrsdas, 39 Sloenc C3 

Si. Loudon SWl ■-.’S" SSS* 
071.215 9722. 2HIII &IIIINI 


FOR SALE NATO 
BRUSSELS 

Emotional site! Appt. I20m* - 5th 
floor 2 ce 3 bedrooms - liw. open Em 
• bfttbnxs.- - gu, *<xdv 
< 900,000 bc 

ert ctimmo prospect 
Tdnpauuo 




baa a few choke, individual 
pr ope r t i es for sale in Uafnmc/ 
Aignablabva region of 
unspoilt Costa Brava. All with 
superb views. 3/4/5 beds. 
47-200 miliinn priitutme. 

Tot 0279*73751 1 (UK) Reft A-H-or 


1 1 '-liiiiifairil 



43 Pali Mall. London 
SVV1Y5JG 

: GYcsl • 


Ancfka 

Algarve, Portugal 

To be hdd <n 28 May 1990 u tbe Dom 
FtodroHond, VB e mmir s. fio p e nks 

birfndr^ |[U| Vlllu, UUXS, 

bcobuUMe, projects, btneboc. 
Coma liodnili Ida 
Td (Poitupl) 089 66364 
TdctMiUP 
FID (ForubiQ 089 313 786 


FOR ML* - <HL OftniAUO (buerfooMno 8L 
7 ropes ooH oouiMl vUa wWi manalnnf 
viUi t grounds 28 are. • din, rm, - Bv. rm, 

- e^an Or* . 3 bod ram. - 2 b«h imn. - Mly 
•qulppod UUh ■ amdhi «. rand toefl- 
Uws - Mrfm. pod - lorae Mrrocao - garden 

- otadr. eomr. boadna - 2 garages ■ 
reduced cm -Tei. sopaeom Srj&els 
32aai&mS3* attar 8 pm. 2KTOZ33 



BOCA RATON 
PALM BEACH 

If you arc ran ri ttm inB the p mch me of a 
horary rcndeoce In tbn mien, pkmse con- 
tact: 

Roslyn Caet&e, Realtor 
e/o CoMwcQ Banker 
WM N. Federal Hwy. 

Bora Rnura. Florida 33432 
407 391 W97 Fax 407 391 6520 (USA) 


PRINCIPALITY OF 
MONACO 

SUPERB PENTHOUSE 

For sale, 238 SO. M.* 200 
SQ.M, roof garden with fuHy 
eq uipped kitchenette- first levat 
composed of taiga 
Gving room, 4 bedrooms, 

4 bathrooms, fufly equipped 
kitchen, 2 parking spaces, 

2 storage cellars. 

VIEW OF HARBOUR 
AND SEA 

For further details please contact: 

A.G.E.DJ. 

26 bis Bd Princesse ChartottB 
MC 98000 MONACO 


UMBRIA 


BEST w REALTY 

• Farm houses 
• ROetUeval builtflngs 
• Manors & Villas 
e Pro j ects for country resorts 


Fas -3»-75-393t-50 V Via Konioni-266.. 
• Tel; -39-75-3S65S3' 060B7 PERUGlA 


A PRIVATE HAVEN 
Fine Cim Goir A Connoy dnb 
H* Algarve's roost ExefatsiK 
Development 

A private estate set in one of ibe 
most beautiful locatiooa in 
StMithem Europe oiTenng a privi- 
I edged lifestyle where only the 
residents can enjoy use of the 
superb golf course, sports and 
beach dub facilities. 

E.P.L Ud 

Teh 01-738 0122 fin 01-738 1936 


NEW APARTMENTS 

BRiiTANY COAST 

Own a Superior designer 
apartment wuh mirti facing balcony. 
Quality built bv one of France's leading 
home builders Les Nouveau* 
Constmaews. A/I sports facilities. 
Prices from 129.000 





A selection ol attractive proper- 
ties. -Bastldes" or old “Mas", 


wine growing estates and 
appartments in Provence for 
sale. Legal and tax advice, 
financial planning for deman- 
ding investors and private clients. 



SPAM 

PUERTO SOTOGRANDE 

AOJotntng the ISedlterranaam const, an 
exesflent first floor flat in an exclusive 
location with access to a beech 2 
Suites ot Bedroom ft Bathroom, recep- 
tion no. l usury kit. balcony, excellent 
rental potential. Pries EB7J0a 
Apply KEATS HAROma 
Tet (M2B| 61822 


FRENCH CHATEAU 
Y» Share AvaflaUe 

19lb C Fairy Tale Chilean situated 
in Charetue Maritime. 45 min. beach 
resorts or Roynn andLa RocbeOc, 45 
mm Cognac. 1 hr Bordeaux Airport, 
superb ctimalc. Set tu 11 acre park- 
land with own lake. £85,000 
Tet 01-431-4832 anytime or 
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RETIREMENT HOMES 



Moiwy in che bank - at WlnningaJes Court, Ilford, 
Essex, or Huskards, Upminster, Essex. 

Our very latest shared equity plan means we will 
retain one-third of the value so you need pay only 

two-thirds of the current price now. And to make 

vou feel even more at home we've made it an offer 
that can last for as long as you want to live there. 
When you wish to move, or earlier if you prefer, 
you simply pay us che balance at the marker value 
at that time. 


| j 

Countryside 


residential 


For further details Tel: 01-550 9206 
Show apartments open daily from 10.30am to 5.30pm 

Offer i» vibicff to EUndard term* and oNididotu. Warning: Your home fa ar risk 
If vou >Jo nor keep up with payment, lot a monpagr or -Tther loan secured on it. 
Property illunnrcd fa from the Cniwrmdrnnp:. 


Classic Cottages 
for Retirement 



Alton — Hampshire 
Woodstock — Oxfordshire 

and other market towns 
and villages in southern England 
Pricer £ 1 15 , 000 - £ 205,000 


\/E/E.''C:WC/R/0;FT 


1 Church Lane, Wallingford, 
Oxfordshire, 0X10 0DX. 

5. (0491) 34975 > 



Loofe no F urther 
fo r the P erf ect 
Retirement Lifestyle . 

As one of the country’s leading home 
builders, Bovis Retirement Homes have 
designed and built four superb retirement 
developments, which all benefit from much 
sought after locations. 

You’ll easily find Beaumonds in the centre of 
historic St. Albans, and Harvest Court at the 
edge. 

We also have cottages and apartments in 
Bicester, Oxfordshire and apartments in 
Beaconsfield. 

Prices range from * 

£61,500 to £109,950. KetUtlHeilt 
Contact 0582-766661. HO!D€S 


COUNTRY PROPERTY 


CARTER' IQNAS 


CAMBRIDGESHIRE - CLATTON 
Patartcronjji * iWBes, 
Hodugdin 12 MBh 
(HST fo London Kmfp Cron 
■pprox, 45 b»cb) 

A S muting drtachrd emun ap or a ry 
bombuh Lo on onxeme l y high 
spcaltodoo l a. is landscaped gnumdc 
of about I acre with nugnilienn views 
in a xmght after village position. 
Entrance HalL 3 Reception Room, 
Study. Kilchen /Break Cad Room. Utility 
Room. 3 Double Bedrooms aU with Eo 
Suite TiiciEiiea ifvce for 2 fortber 
Bedrooms at tint floor level Sun 
Lounge. Full Oil Fired Central Heating. 
Triple Garage. Landscaped gardens. 
ABOUT 1 ACRE Planning Permission 
for Swimming Pool & Games Room 
Compter REGION QWjQOQ 
Peterborough Office f0713J ASIOO 


NORTHUMBRIA - 
CUMBRIA - 
NORTH 
YORKSHIRE 

Looking for a house here? 
For work relocation, 
retirement, holiday or 
investment home. Tell us 
what you want and we will 
find it. We offer ahigh 
class confidential and per- 
sonal service. 

Please telephone Dorothy 
Jackson - 

Tek (0434)683685. 
Property Consultants. 


PROPERTY 


O N THE surface, retire- 
ment housing looks the 
safest bet in the entire 
spectrum of residential 
developments. For one 
thing, it is the area supplied least 
well, with purpose-built homes repre- 
senting a tmy proportion of the UK’s 
total housing stock, if you gathered 
every new sheltered home bout in the 
past 10 years - fewer than 50,000 in 
all - into a single location, you 
would hardly have enough to re-house 
the populations of Newport, Grimsby 
or Norwich. 

Yet, the average retirement home- 
buyer. trading down from an existing 
family property, can dip Into free 
equity built over decades of accumu- 
lated house price inflation. Many will 
have paid off their mortgage - or be 
close to it - but even owners with an 
average-priced house and an average 
outstanding mortgage will have more 
than £40,000 of nee housing equity, 
despite the property price reverses of 
the past 18 months. Thus, the buying 
power of older homeowners should 
ensure that retirement properties sell 
as fast as builders can finish them. 

John McCarthy, pioneer of retire- 
ment home-building in the UK, cites 
the last annual report of his company, 
McCarthy & Stone. He sums-up the 
problem as a log-jam of sales because 
of higher interest rates on mortgages. 
As a result: “It has become increas- 
ingly difficult for the group's custom- 
ers to trade down from their existing 
properties to release the capital 
required to buy their retirement 
apartments." 

That comment is echoed by all the 
majors in the market. Individual 
schemes may buck the trend, with 
occasional of instant Bell-outs. 






financial 


f*. 

y?-' 


to move 

John Brennan on 
the sharp fall in 
retirement sales 

Like general house-builders; though, 
the specialists are having to sell .hard 
these days. Updated lists of retire- 
ment homes for sale (available 
through Sheltered Housing Services, 
tel. 01-997-9313) ) show that an increas- 
ing proportion of completed schemes 
where unsold properties remain are 
being promoted with the foil panoply 
of marketing offers such as subsidies 
for mortgages and removals, equity 
share schemes and straightforward 
cash discounts. 

Equity or not, older British home- 
owners are showing a deep reluctance 
to accept that their prope r ty is. worth 
less now than It was a! year ago. And 
while the frail elderly may reach a 
point at which they have to make a 
move, others are rarely in any rush to 
Tnaif<» what could he their last discre- 
tionary home purchase. Their reluc- 
tance will have been increased by the 
switch from domestic rates based on 
property value to the personal poll 
tax. When you are paying the same 


. . ? M. ' '&■ ■ . A -N*~" ... .. 




Fultands Court, an English' Courtyard development al! Somerset 


local government charge for a two-, 
bedroom apartment as a six-bed fam- 
ily house, that element in the cost 
equation disappears. 

The arrival of more sophisticated 
and lower priced home alarm systems 
connected to normal telephone .lines 
has also diluted one of the retirement 
developers’ big marketing advantages 
- that , of having access , to help . in 
case of emergency. And there is also a 
general nervousness about moving to 
a community consisting entirely of 
alder people: A recent Halifax: Build- 
ing- Society, survey of people- either 
retired, or about to be, confirmed the 
extent' to which they regard sheltered 
accommodation ami retirement' homes 
as property of the last resort. Most 
preferred to stay put, remaining close 
to neighbours and friends. A surpris- 
ing number said they were consider- 
ing adding to their existing accommo- 
dation because retirement gave them 
more time to entertain friends and 

family. 


■V- Buyers also have, rejected the 
squashed little flqfa used, to char- 

acterise retirement homes when, the- 
terzn came. -into general use at the 
start of the 1980s. Gone are the. days 
when a developer could win planning 
permission for an excessive number of 
homes tothe-acre fro m'a 'cbdxfcft wor- 
' tied about' provision for Its elderly, 
and then expect , to malm sales with- 
out much caljeetn- for the subsequent 

•. niawagwn'ffn t-^ 

Noel Shuttieworth, who runs a lead; 

' ing retirement home group, the 
• English Courtyard Association, says 
. it is "hlways the smaller units that ' 
take the longest to selL” Never ayol- 
‘ ume developer. English .Courtyard 
-builds for a market that, as Shiittle- 
. worth says, "unashamedly focused on 
the old professional classes. These are 
the people we know, and so that is 
who we build for." 

He discounts completely the idea of 
a move to a retirement home as "tzad- 
. ing down" and' stresses: “Buyers are ' 


TIMES SATURDAY APRIL 28, 1990 


trains 3^ toWW 

■asSsfSg-isw 

tn look further afield in future. 
Shuttieworth’s 

wStinz Hte of buyera reflate forth toe 

‘ISEEa** English Courtyards 
SnS, the amount of^sotial 
-referral business and, of course, me 
iSSSSv^srelatlvely low volume of 
SSS^We are not a public mm 
aoweare not under the rf 

pressure to keep Increasing sales all 

thattiiep^ 
ties will sell if he would be happy to 
tathem. so making theinsome- 
thing that a potential easterner 3 1 cM- 
dnm would regard as a 
for mother." Even here, though, he 
recognises the potential problem of 
ageing in a sheltered housing scheme. 

-You do have younger people buy- 
tag into new sdapnesand. Id or 15 
wears later, the likelihood is that the 

resales will be to substantially older 

people, because the community as a 
SSe is older." be says. Still, with an 
average of no more than 30 properties 
in an English Courtyard scheme, any 
' individual group of sheltered homes 
will be a ‘community withm a wider 

community. 

Shuttlewbrth is distinctly unhappy 
about the idea of major sheltered 
housing schemes with integrated 
nursing homes, “The absolutely last 
thing that people want is to think 
that they are moving somewhere 
where they are going to die. It’s not 
about that at al l if about greater 
freedom in retirement. 


T ABLEY House, a 
Grade l mansion in 
Cheshire, opens this 
weekend as a retire- 
ment community where resi- 
dents will have one of the 
finest private collections of 
British art and enjoy 3,650 
acres of unspoiled countryside 
outside Knutsford. 

The last private owner. Lt 
Col John Leicester-Warren, 
died in 1975 but the National 
Trust declined to take over the 
mansion - built in 1761-67 by 
John Carr of York - and the 
art collection gathered by 
Leicester-Warren's ancestor, 
Sir John Leicester. Eventually, 
the estate and collection were 
accepted by the University of 
Manchester, which agreed to 
settle the capital transfer tax 
liability. 

In 1984, when the university 
terminated the lease of the 
boys' boarding school that had 
occupied most of the house 
since 1948, concern grew about 
the fate of the collection. Sev- 
eral companies were interested 
In Tabley House without the 
paintings, but it was not until 


All art at Tabley House 


1988 that an Ingenious solution 
emerged. 

■ Cygnet Health Care paid 
£im for a 125-year lease of the 
house and 25 acres of grounds, 
and has spent £2.75m restoring 
and converting the building to 
a 56-bedroom retirement home 
of country house hotel stan- 
dard, with one wing adapted 
for continuous nursing care. 

■ The collection. - consisting 
of more than 120 works by 
such artists as Turner, Lely, 
Opie and James Ward, and an 
estimated 10,000 pieces of furni- 
ture and other items that are 
now being catalogued by con- 
sultant curator Piter Cannon- 
Brookes - has been made over 
to the Tabley House Collection 
Trust, which has been granted 
a lease of the picture gallery 
and adjacent museum at a pep- 
percorn rent 

“We avoid- calling Tabley a 
nursing home," says Cygnet’s 
John Hughes. “We prefer -to 
call it a retirement community. 


where people are residents 
-rather than patients." 

Hughes, a 43-year-old Ameri- 
can, came to Britain in 1980 as 
chief executive officer in 
Europe of the Community Psy- 
chiatric Centres Group, which 
is listed oh the New York 
'Stock Exchange . an d runs 43 
hospitals, six of them’ ta the 
UK - 

He left CPC. in 1987 to found 
Cygnet, which runs a 42-bed 
nursing home at Caterham. 
Surrey; psychiatric clinics at 
Harrogate, North Yorkshire, 
and Sevenoaks, Kent; and oper- 
ates the psychiatric units in 
the Nuffield Hospital at New- 
castle upon Tyne and the 
Churchill Clinic at Lambeth, 
south London. 

Cygnet, which is capttahsed 
at about £5 .6m, has 30 share- 
holders. About 60 per cent oE 
the equity is owned by Midland 
Montagu, Foreign and Colonial 
Ventures, and Si; 20 per cent by 
Hughes and his family ; and 10 


per cent, by Design Manage-, 
ment Group (DMG), a -Harro- 1 
gate-based '. company that' 
undertakes the construction 
work for Cygnet at Tabley- and. 
elsewhere. 

Apart from art; Sir John- 
Leicester had a passion fof 
horses: Be. raised the regiment 
that became 4he Cheshire Y&> 
manry and built magnificent 
stables for 70 «nhnai« directly 
opposite the main'entrance to 
Tabley House. > ; 

DMG is now .^re-building 
these stables behind their pre- 
served facades to create 34 
mews houses mid -flats around 
a landscaped courtyard. 

These mews units will be 
sold on 99-year leases at prices 
ranging from £79,500 for a one- 
bedroom flat to £149,500 for a 
three-bedroom house. A car 
parking space will be available 
fin: each resident close to the 
courtyard entrances while a 
monthly service charge will 
cover all .building mainte- 



A work of art Tabley House, hi Cheshire 


nance, insursmee, -deaning uf 
public areas, gartering, and 
24-hour ' emergency; nursing 
care through an alarm system 
Jinked to the main house: 1 
Residenls -in Tabley House 
itself pay « weekly fee that 
varies front' £295 to £675, 
accordlng to . tiie^dze of their 
room. This covers all meals 
and- services -but not spedaflet 
medical treatment.'"' v 


COUNTRY .PROPERTY 


■ * 1 1 ■mnaw ■iwiir— aHjiaBaiapgar 
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This aplexaHJ KcWs boor d oifbl e pro p c i tfaa. SkllfoDj inwluulr d amad the original feat area, the - p— weQ. 
proportioned accommodation o tanp ia ca ball, zmer haS, cloakroom, Aiw iug nmm, d ining roo m , mcKnfatgtooia, fitted 

shower-roam, mp a mte *s game* loo m and bcuooom. Large Tin I ana with fathe r m nflV. 

with 2 telephone Ones, telex hue and fax hne. Gas central beating. Burglar alarm, outbofldiiwa. Double game. 

Delightful, a c d u drd gardens. 

Viewing striedy by appointment throagli die agent*. 

Further particulxn from and offen over X33SJOOO to 
Means J & F Anderson WS, 52 Code Street, fidmlnngh Tel No 031 22S 5019 


AUCTION CANCELLATION 

OUTLYING PORTIONS OF THE THORNCOMBE PARK ESTATE 

BRA^n^Y - StJRREY - 

Theloctedsateof die.abovehas-btm.catic^^ having bees sold as a whole. 

The Auction Scheduled fer Thursday Ntey 3nl at Godalmiiig will now noi take place. 

' •. . .• • r 

Welter Eggar 74, Castle Stre<rt,F«mham Surrey 
Strutt & Fwrkcr, 13 HiB Strcietr London W1X 8DL 


THE COMMON, STAMM OR*. MM»U«SX 
'(approx 30 nlm Cantral London). Ma^iti. 
road e ha r act ar rart dan ce attwM oppa- 
af» S ten m or a CrtchM Ground. Sm anridat 
- auparb landaeapad sroundB aMantirv m 
appro* 2 acraa. wWi .banafll of data cri ad 
proparty dtvtdad beet 2 alaH cottagaa to tha 
mar at ttw grounds. Tha proparty has 
baati dia aubiaet of conaMaisMa expandi- 
Sira best huanrony + a j d amaMy . Full par- 
ticularo + pries upon ap pr fc a ri on. n a aa a 
contact Praam Oniee, OV«G4 OOMV 








DAVID 

GOSS 

,VSS( K I.Vl t-lS 


SOUTH AYRSHIRE 

Glasgow 70 mfles/Irvine Paper Mill 40 miles . 

612 ACRE FOREST ESTATE FOR SALE 

Well established (80% Sitka Spruce planted 1974/5) 
between 550' and 700* above sea level. 

Further details: 

David Goss & Associates, Broomngg House, 
Holywood, Dumfries. Tel: 0387-720184 

Joint Agents: 

Gluttons, 6 South Charlotte Street 
Edhdmrgfa. Tel: 031-225 8602 



Esia Wished 1874 

GOL7COOB8ERR • dUUTM MVON. A 100 Attn ilta wah nena m t fitraa U Hela 
GoUCautMb SUnatedfa a MEnifioata watal lnaUfam otthhi a«ay dtatanea ot'&aAag 
and Pljnaeoth air ■ major coastal ronta. apaelurro, wall appoiatad, mw’i 
a nnnnmi o d atiBtilna w i inmmi t flBt lo rotiao . FnQy HlatUMmi Brodum from 
SlagM, K3 Far* Strtmi, Tot***, J!Wv 7Wf ftWKU HHK (C7973P&) 



CXIMPTON ACRES,CANFORD CLIFFS, 

; ; :iooii,pORSBr 

' .- j ; 3 miles from Bournemouth and Poole 
late two a quintet uf tnagu^cent houses in one of the inost 
'’-'f prestigfaHiakxartibpsin the Sooth of En ^liirirj 
" ★ Adjouimgfflxi privateabcessto the world famous gardens 
• "V 6fG>inpton-Acies 

.. * : ,Oveilbokl?^ui^.adjoinH^Phric^ 

a . 24Wr video monitored security 

t * ' 4/5 bedrooms and 3/4baduooms 
.. . J"'*-' ^Ultimate specification thro ugh out 
- ★ Private landscaped grounds 
hom.£785|000 FneboU 
. -■ ' Illustrated brochuie or appointment to view 

7CXM20 


SCOTLAND; 

Substaatial stone built 
detached house overlooking 
Forth. Edinburgh 12 rwl<, 4 
weeps, 4 beds, */j acre garden. 
Requires modernisation 
£ 100 , 000 . 

0383-41 3996 or 031-557-2341 


""JmWHlllY. mu Parted town housa, 5 
pMinMnH, 2 recaption*, gardens, 9 mi be 
KM. ElOJoa. Tan 0666 823276. 


Rcrts/Encx Bwfiea 
BesotifoSy umutiaed c.Kth 
Gratia O 

ThaietaJ cottage. Ideally linaied in 
open oocntrjnidt Eatj moan M.I1, 
main at* Baboo London, Surofed 
airpon. 3f4 brts, beasm, VngSeoeoV. 
(■tons nn. dtatag rat. atroly Sued 


QLOUCEBTERSinHE, 4.OQ0 K) fi Oatacriad 
house. 7/8 bad. 4 ham, B recaps, atrial 
vfflage location. Savant Bridge ifi ntOas, 
O to ucaw a r 12 miles. 0584 316m. 


Kington 

Tet C.QM4) 230338. 

NORTH HEREFORDSHIRE 
CHENNELS GATE, EnrUey 

Doaefaed coaritry trMrrro, imsl acoaic 
loeaiimi.Aec.3RioC. roQOM.4Bwk. ■ 
Qabiilfrip. Uw y ii r in | 
vrrifa 0.75 Mamf ro j u a. 

HccGaUe: £120400 - 
3 Sc^MzauLot* of Orchard mdpssmna 
lari«j|«Bfe|a»lBOt aliia iBlJ0 
mbs, L04 amaa as4 1L928 aaas 
rmpeetevdypmriifiiif rarrflwti BimatiqF 

K» SALEHY PUBUC ADCIMN 

(jubjeo. to coodilia* A poor «ks) 

on Thuoiaj 24* May 1990 


iz wr man crowtSM Royal Ufa Cat e na . 
Estate A cants A Chanarod Surveyors. 
Btrtianga Houaa, Athol Street. Dewyaa. 
Tal. Q62* 23778. Ho Capttt! Cains Tax I 
inheritance Tuc.f pod Ml bwoma Tax at 
20%. Fua Ranoa'ar Fropertiaa AxaflablaL 
Contact flosto Woods' . 


MOVIN G TO OK . 
WIT HIN BRISTOL? 

Would you like to five 'only a 
few Danuta walk.&om tha CBf- 
too Suspeusum Bmige. sinaas 
and dowiiSr wiih.ptiblic and ptv 
vale schoolsiirotiiKl r tbe oomer? 
This Victorian boose has-been 
oompleCely. modernised retaining 
oriental fcataros. The accommo- 
danon.br on. 4 Ooora- Top floor 
with titebeo, bathroom, 3 doa- 
ble roams. Tiriid 'Hoor with 3 

donUartedroate,' one m-suiie. 

3 fine ^recep tio n - room* on 


RURAL, -r 
HAMPSHIRE : 

JS, Ml aih, WiriwWfif isiei 

DcUghifln] dnnmcr cooaao: wKh 
fiuvroacUag non. 3 tefa. lomr v&fa 
a^amk CrinAxCc. TMpuis-rm. New 
bam. luxury kbshe* dosfam, oO CH, 
jarogr. Omen forag £ 179^00. 

Teh (0236) 7&i76 


MtaYu. ieoe ACtms or mL. uuad wittr 
planning permission lor o Ha' riousaj tncar- 
krolihigLMta Strom. EacapB on aOtinsagp.' 
Foraatry Grant approved. Sporting taoffl. 
tie*. £ 200 , 000 . Tal: 084 MS 241 ayoning*. ^ 

tiOtflM mobfouc Ffna'tiitati tm Cacttsry 
-maonati house an /3’ aerbs :'ovariegMmr' 
contmm Wly ronavaHtifamim Fbr tiroJ 
stiuro-Tal OsOti42 tisrr-*' r T- -- • 


Martin &. Basset 

.WEST SCSSSEX • WAKING LID 


OT^woRARVanftH ! catmay 
“OraewmA^AiuTOcoTrAos a 
^W^WWOFOaTKWWlTH 
DWAKTVBM 








^ __ 

‘"”1. 

;,|l* « * 1 


■ Enquiries about accommoda- 
tion in Tabley House should be 
made to the. executive director 
and matron, Margaret Horri- 
gan (teL 0565-50888). Agents for 
. the mews properties are the 
Harrogate office of \Cluttons 
(0423-523-423) and the Knutsford 
office ■ of Metier Braggins 
(0565-2618)., 

Michael Hanson 
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PERSPECTIVES 





S OME CITIES liave a itiaglc that 
even the ntost tragic turps" of fof« 
cannot dispel. Dresden,"’ once" 
known as the Florence of the £3Be' 
and. a city which suffered the full force of 
Allied bombing near the end of the Second 
World War,- is such a {dace. . ' • ' 

I m agine Bome-Florence, or any 'ofher 
city, of comparable beauty shattered by- 

wariime bombs and still sfertagglfng to pot ■ 


aspirqtipns^ European city 


——mm «MW nww MUT.I . JBL 

is what has happened in the former cap ftai 1 
of Saxony; -one of - the. East German, 
regional states - abolished -by the Commu- 
nists and- poised to spring back to li fe In 
its heyday, Ihe9deaf;lnspjred the greatest 
of German -and J^rropean .writers arid art- 
ists. Schiller felt “lifted to heaven” when, 
he saw the city- On the- opening of an art 
gallery in ttecfty, Goethe wrote that “my : 
wonderment eiceeded all expectatioiis.” . \ 
Todays the Dresden 'that these writers- 
experienced^ and which artfets from Cana-' 
letto to . .Kokoschka painted, VgfiKi -lives, 
thcm^ wMfc&i:iafes..^le iuii 


man Border to the West, Drteden’S'gjBpple 
sense s new hope' for their city as a': cul- 
tural business centre' of Germany and 
contrail Europe, similar 'for ;the*ole of 
Munich in the West Gennad state ofBav- 
art&- ; v.-j '£ : /j ■ ’ 

The exquisite Biesrfe ■ spanning 
the';cnrve. of the Canaletto 
painted! more than 200 yaat*~ago is stffl 
recognisable. But the vivld acars of war 
remain. The Prauenkirch^riie stately 
baroque ehurch which featured so promi- 
neatly in . Canaletto's ^actcrds, is an ugly 
rain, where bashes sprout- and b^rds nest 
Standing fodomly ruins are 

two grimy yellow buildings -which used to 
flank the entrance to the XJosei Palace, 
also- destroyed. The bnlk of flie Schloss 
(royal resilience) is an empty/shell. as is 
the nearby baroque Tascfceaberg Palace. 

When : Gerhart Hauptmann^ the- Nobel 
Prized winning author; saw the devastation 
wreaked by two Brttigh anfiohe American 
bombing raid in one night, he was in-his 


80s; and bad Jostvover a year to live. His 
response became part of the city’s legend: 
“Those who have forgotten how to cry will 
-leam again thrpngh the destruction of 
'• -Dresden.**. " 

The Influences; of the city’s culture had 
-flowed across : the world, he lamented. 

Haup tmann had witnessed the flames that- 
, engulfed the city through “the Sodom and 
Gomorrah heU” of enemy aircraft. 

- Hauptmann's faith in H umani ty might 
V have teen revived if he could see the dty 
' today. At certain angles and at certain 
times .the spirit that Canalet to captured 
still shines through. The neo-classical 
Semper Opera has been painstakingly 
restored. So has the Z winger, the elabo- 
rately baroque palace constructed in the 
reign of August the Strong. Saxony’s ruler 
.. in the early lBth century. These costly and 

- herculean efforts are now being applied to 
-the Schloss, part of which has already 

- been restored as a museum, with the rest 
.due to bp completed by 2806, when the dty 
. celebrates its 800th anniversary 
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Dresden in 1946.«.or «rkui w lefl of H 




Canaletto's Dresden 

But beyond the dty centre and its his- 
toric architecture, many war-damaged 
buildings were simply torn down and 
replaced by apartment and commercial 
blocks of a grim facelessness that defaces 
much of East Germany’s urban landscape. 
The Prager Strasse, formerly Dresden's 
most elegant stepping street, is a cavern- 
ous, wind-swept pedestrian area with 
depressingly anonymous shopping pre- 
cincts, hotels, and offices. Elsewhere, sur- 
viving enclaves of older houses have been 
simply left to deteriorate. "Outside the 
centre; we have concrete. Inside, we have 
decay,” says Remhard Delau, a Dresden 
author. 

' T.ifce many people in Dresden, Delau 
favours a far-seeing Initiative to rebuild 
the Franenkirche (Church of our Lady}. He 
points out that George Bahr, who designed 
the Protestant cathedral, was one of 
Europe’s leading architects, ranking with 
England's Sir Christopher Wren in stature. 
"The Franenkirche has as central a place 
in Dresden as does St Paul's in London, " 
he says. The initiative was inspired by the 
border opening and the prospect of an 
East German future as part of a wider 
Europe. 

With German unity under discussion 
and foreign Investment ready to help in 
the work of economic reconstruction, the 
Franenkirche initiative was formed to 
arouse international interest. The East 
German Protestant Church authorities, 
however, still have to be wholly convinced 
cf the wisdom of rebuilding it(The dome 
had soared gracefully over the city since 
1743 - until it collapsed in the firestorm 
which raged through Dresden after the 
handling onslaught) Money is one consid- 
eration. Converting the ruin back to its 
former glory would cost far more than the 
Church, Dresden, or the East German 
state could raise. Moreover, the East Ger- 
man religious authorities tend to shy away 
from grand representative gestures and 
buildings as being out of keeping with 




their pastoral and charitable role in Ger- 
many and abroad. 

But the force of opinion might be too 
strong to resist West German Chancellor 
Helmut Kohl was so moved by the idea of 
the Frau pnkir che’s possible rebirth that he 
asked anyone thinking of giving him a 
birthday present to donate to the rebuild- 
ing initiative instead. Steffen Gebhardt, an 
architect who is one of the initiative’s 
founder members, believes the Frauen- 
kirche could become the symbol of a new 
understanding between East and West 
after the decades of Nazi terror and the 
Cold War. "This should not be in the sense 
of reparation but as the preaching of God's 
word in a sense of reconciliation.” 


F or Dresden itself, the rebuilt 
church would denote "spiritual 
refreshment after 40 years of 
Communism.” Interest, especially 
among farmer Dresden inhabitants, has 
teen encouraging, he adds. "We need a 
gentle thrust from the rest of the world.” 
Walter Kdckeritz, another architect 
involved with the initiative, talks of a 
“loud echo” from the call for help. One old 
lady pensioner in East Germany gave 5,000 
East German Marks in memory of her 
sister. Others have given similar amounts 
difficult, but at least DM400m will be 
required. 

Technically, the constraints are likely to 
be the lack of building workers in the area 
- a consequence of the way in which 
small firms were stamped out in the 1970s 
and absorbed into big industrial combines 
and of the lack of funds coming from East 
Berlin - and the need to ensure that the 
dome is more secure than in the original 
construction. Although Bahr thought the 
heavy dome would rest on the strong 
outer walls, it actually weighed on the 
inner structure. As it turned out, this was 
quite safe, although reinforcement was 
later needed. Another consideration is the 
fact that the restoration of the Schloss is 
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already taking up a good deal of scarce 
building capacity. But Kockeritz points 
out that by the time work on the Frauen- 
irirrhp can start in the mid-1990s, the 
Schloss's outer structure will have been 
completed, leaving the extensive internal 
work to be completed for its eventual role 
as a museum. Although many of the 
Frauenkirche’s original stones were arbi- 
trarily taken for other local construction 
uses, such as a riverside street, documen- 
tation of the original is enough to enable 
its faithful rebuilding. 

To draw attention to the horrors of war, 
a small part of the ruin would be left, says 
Kockeritz. The initiative’s organisers do 
not forget that Germany began the fight- 
ing. But now that the post-war fetters in 
the East are being undone, they hope for 
help from abroad, including Second World 
War victors, notably the US and Britain. 

Dresdeners show remarkably little 
resentment towards visitors from either 
country. When pressed, most will say that 
while those who start wars must not be 
surprised when they suffer, the bombing 
of Dresden is hard to understand. The dty 
was virtually undefended and because it 
was of little military or industrial impor- 
tance, its inhabitants felt immune from 
attack. Also, it was packed with refugees 
who had fled the remorseless Soviet 
advance from the East The official death 
toll was 35,000, but other local estimates 
put it at more than 100,000. 

Dresden’s politicians and Inha bitants 
look eagerly ahead to the days when it can 
flourish again as the leading city in a 
revived Saxony. No other East German 
dty has such a strong sense of its own 
identity and history. West Germans are 
also fascinated by Dresden's potential. 
Having been under East Berlin’s thumb 
for decades, Dresdeners are ready to carve 
out a new life in a united Germany. Thus 
the significance of the city’s re-emerging 
buildings is not only historical and aes- 
thetic, it is also psychological. 
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COTE D’AZUR 

.1 T.v V , 

Established {bi-l&giial 
Company wifli. offices 
in LondQErand .Cannes 
o ffers ^wde rirnge of 


'• * Mil" Tt 


new developriiems- The 
best value id the area 
with .. cdfbplete 
personalizedservees. 

AZUR INTERNATIONAL 
AGENCE V- 

London . 

Tel: (010) 4(£ 4532 


Tel: ( 010 ) 33 92 98 02 


COQOLM T*rracad vIHss - auparD «Mn 
HotaiSpoota/tennl* C3&-77QQ0 DOMU8 
ABROAD. 01 400 0SMI 




SWITZERLAND 

Near ViHa. A duplex-styio 
apartment. Fully equipped 
to sleep 6. Only 50 yards 
to'sh-lfflj 300,000 swim 
francs. 

Rhone U.R. 09278 2978 




Magnificent Victorian family home in l A acre near river 
.Thames. Nine rooms, three luxury bathrooms (2 en-suite), 
including self-contained nanny/guest suite/studio flat. 700 
sq.ft. garage/Workshop, extensive car parking. Planning 
consent for -partial surgery use or similar. Easy access 
<M40, M4, M25i Heathrow 20 mins, Paddington 24 mins. 
£325,000 negotiable especially for early completion. 

.>• • : 0628 38198 
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LONDON PROPERTY 
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'Possibly 
file finest Penthouses 
in the World' 


BICKENH ALL 

LONDON Wt 

:P E ITH B I S E S 

15 split level rooftop penthouses, each wfth hs own - 
unique character and Interior decor. 

1 to 4/5 bedrooms. 999 Year Leases £275,000 - £1,500,000 


A devdopxnem by 



01-486 1729 


80 SEYMOUR PLACE, 
LONDON WIN SOB 
Fan 01 -MS 3832 


Metropolitan 

•COUNTY 


DEBENHAM 
IEVVSON - 
RESIDENTIAL 

01-408 1161 

CTiJ i-jl • 


SALES OFFICE OPEN. 

MONDAY- FRIDAY 9.30 - 6.00. SATURDAY - SUNDAY 12.00 - 6.00. 
M 

235 BICKENHALL, LONDON W1 
01-486 1729 


CUTTOM CARDENS. UTTLE VENICE, WW 

onwui 

A te c ttf tWBbtdioaai flat iMumImH on the 
accond floor of thb white stucco temotd 
houMV with Hft and eMnct piriciag- Bmeflt* 
from a Inga balcony from the nctpUcn and 
alcwa ortr rfri lg htfu l r n nmiuiu l garieM. 

ISLINGTON N1 OMfiOO 

miUCO OtLOOO A cMnniag two bedmom Victorian property, 

A cJunotafl period houio tnths bract of flic mupvrb decorative ordar throaghoat 
ipld sm, but in aerd of modemlvdbm. Ihne completely leaonled fay preaeat owner, 
bedrocn^ two bathroom, two recaption^ Perto<3 «l»p(aer and worhlag 

kSdKS. dcukrootiL Ff«clx>U. atattna. Stoomta to Upper Street and Angel 

tniw rtatfcm. 

HfES7MN97£S B7SJOOO _____ 

C1IYGCS OVW 

A ahort walk to the dty, exodleBt pkd a tens 
sat wfthln thla piotlge dnclonuat 
Flnlabed to a high atandanL HoofCatdan. 
Gymnaplum and aauaa facilities, one 
bedroom, flttad Idtdten. 

Two flats m Bm Ootw ol tfau fine I gAjrrcsBUKy mi errj . xn 

tevalcproatt. Thwa bedroom_ neeptton. J A wrtaanomto* lleerfls! k>rotad In th« 
M t t bm batlmaivabtwiegrootrol^uldi ^ I VM) 

****** viev*. Excellent J deroro^J 

older throughout. Short stroll to Upper 



New luxury maisonette 
in London prestigious area 
of Belgravia. 

3 bed, 3 bathi decorated. 

To very high standard 20 yr lease 
£100 GR PA. £395.000 


2 bed luxury flat in prestigious 
Belgravia. Superbly decorated. 
20 year lease 
£100 GR PA £245,000 


*.':i ?g-1 Is J 


Imagine yourself surrounded by 
weeds and meadows. Living in a 
traditional style country residence, 
with ail the benefits of a modem 
new home. 

If this is the new home you picture 
— call our site sales office on (03 59) 
42265, head office on (0245) 
478888 or visit the showhouse 
Thun - Men 10am — 5pm. 


OTEYNE COURT, FUOOD STREET, SW3 
OMm 

'A a p aeloua aad wefl rtwmiifmf hip thhd 
floor Oat. cronprlaln g dnwfag room . dMu 
room, kttdhn/bnuhfart room, throe double 
bad room*, two bathrooms. Leasehold 123 
yens with sham of Freehold. 

WATERSIDE POINT, SW1 

tunw.mwm 
Two pmatigtous rlveretde flats adjoining 
Albert Bridge. Double rec epti on room. 2/3 
bedrooms, 2 bathrooms, cloakroom, fitted 
fcitcheiMLbalomy. with river views. Leasehold 

latysus. Usdeiground parking. 
C3NNAMON WHARF, SHAD THAMES CAOOGAN BQUAKK.SW1 rtStUOl 

nn.sno Is thh popular equamthw to Kwl g i iU t sM ge 
A •* n *U" apartment hi one of and Sbu* Square. Thin Smith floor (let ip 

Portlands most prestigious riverside good decorative order, comprising large 
development*. The iltt tssHurtcd ioafennir nopUce room two bedrooms, en-euho 
epks wsrehoose whkh has been carefully bathroom fitted kitchen. Leasehold 35 
uu n v e i t t d to the Ugh rt an d inli 



A beautifully interior design ed 1st 
floor apanmcai in this pnrgtigioos 
block directly overlooking 
Kensington Gdns and Hyde Park. 
Accommodation consists of 3 beds 
(two with balcony) all with cc-rmtc 
bathroom*. Separate guest 
cloakroom, huge reception/dining 
area, with ed joining winter gardes , 
end balconies. Fully fined ld«chan L | 
passenger lift, resident porter. 

Leasehold £795,000. 

All Enquiries - 258-3080 


BUILDING SERVICES 


FOR A PROFESSINAL APPROACH 


From planning to finishing in all aspects of 
Building Work 

In London & The Home Counties 
Please Teh 

EXPRESS BUILDERS 01-429 4073. 




















Kent 

Ide Hill. Seveuoaks 4 miles- London 26 miles. M25 2 miles. 

A Tudor farmhouse with oast house 
and period barn in peaceful country 
setting 

First time in tbe market tides 1831 
3 principal reception roo m s. 6 main bedrooms. 3 bathrooms, 

2 second Door bedrooms. Ground floor flat. 

60ft period barn. Further outbuildings including workrooms and 'artists studio’. 
Q-irA-n, paddock and woodland with stre am . 

About 16 acres 

Apply. Tunbridge Weils (06921 515035 immwaom 


Wiltshire/Gloucestershire Border 

London 85 miles. Swindon 11 miles, Cirencester t mil— 

A well located residential and ■ 
agricultural estate 

An imposing country house sat in landsrapad gardemt and 

Attached staff flat. Swimming pool nnd «>«"■« court. 

. ... C° ntfBrt *d coach house, 7 loose boxes. 

New (arm bu ildings Further cottage twHaJUn. Established shoot. 

About 250 acres 

_ ... „ as a whole or in lots. 

House with 37 seres. Additional land up to a total of about 530 seres. 
Apply Cirencester (02851 659771 dr London 071-629 6171 

ICRWCRC/10U12I 


An impressive Grade II listed 
18th Century house in parkland setting 

4 reception roans. 4 principal bedrooms (1 with dressing room sad bathroom). 
3 a emnrfiry badroo m . a farther bathrooms. 

Coach house, tabling ^ outbu il dings, swimm ing pool, tennis court. . 

Gartens adps i d Ofiln . .... 

About 15 acres 

Apply. Tunbridge Wells (0892) 515035 



West Sussex 


Eastergate. Chichester 5 miles. Barnham Station 1 mile. 
Pulboroogh 12 miles. 

A very pretty village house 
listed Grade II 

3 reception rooms. 5 bedrooms, 4 bathrooms, conservatory, cellars. 
Bang? of outbuildings. Garaging. Heated swimming pooL Attractive gardens. 


About 1% acres 

(Cottage available if required) 

: King & Chasemore, Pulboroogh 
it Frank. & Hatley, London 071-62 


Herefordshire 

River Wye 

Hereford 7 miles. London 2te hours. M50 7 miles. 

An exclusive and prolific salmon 
fishery on one of England’s premier 
salmon rivers . 

6 year awrsgs 129 salmon. About V* mile double bank. 

A charming cottage in a delightful situation overlooking die fishery. 



i (07982) 2081 
3 8171 

(NA/1023881 


For sale freehold as a whole 
Apply Hereford (0432) 273087 


(TPavt0068S) 
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London Office: 


DARTOfOORNAlTONAL PARK 


AUSTRALIA • BELGIUM • BOTSWANA : FRANCE • GERMANY • HONG KONG - ./ARAN MALAYSIA • NETHERLANDS 
NEW.ZKAl.iANI) NIGERIA SINGAPORE SPAIN - UNITED KINGDOM UNITED STATES OE AMERICA • ZIMBABW I 


A new iniSxddaal ohs^acWr.boaMs ixrihe centre aftbe Toga VaDcy Village of 
Cteis^w.O^cny^^rey- ash , t3ft^6*^io ing 

WSh stream. ■- E,'- 

1 PKtCE ^225 jMU FKEEHOU). . 


STRUTT &A*m 
PARKERS 


13 HILL STREET BERKELEY SQUARE 
LONDON W1X SDL 

01-629 7282 



•> - *&b £. : - r - 

A. 


BERKSHIRE/HAMPSHIRE BORDER. Newbury 4 
miles. Paddington 45 minutes. Basing s toke 12 mites. 
Waterloo 35 minutes. A co mfor ta ble apeefaua Vtetorina 
vftage houM la good decorative eider. Reception hall, 4 
reception rooms. John Lewis kitchen and breakfast room. 6 
bedrooms, 2 ba throoms, shower room. Wall enclosed 
garden. Superb coach house/cottage with 2 games rooms 
and bathroom. About 2. acre. Region £460,000. 

Newbury Office: TeL (0635) 521707. Rsf.MJwm. 


NORTH C0TSW0LDS. StowKwr-theWoU 5.5 miles. 
Buford 5.5 miles. A flee atone house In a picturesque 
hamlet overlooking the Evenlode Vaffey. 4 reception 
rooms, 6 bedrooms, 3 bathrooms. Oil central heating. 
Garagng. Stables. Landscaped gardens and paddocks. 
About 12 acres. Excess £450,000. MorotorHn-Maoh 
Office: TeL (0608) 50502. 

RU.1BASS07. 


WILTSHIRE. Salisbury 4 miles. Winchester 17 miles. An 
excellent residential arable and stock farm. Grade tJ 5 
bedroomed farmhouse. WeM modernised 3 bedroomed 
cottage. Comprehensive range of modem and traditional . 
outbuildings. Compact block of modem and traettiona! 
land. Amenity woodland with spotting potential. About 503 
acme. Freehold tar sale by private tr ea ty as a whole. 

Sate bury Office: TeL (0722) 28741. nsr.TBB 913. 







KENT • Rucking*. Ashford 6 miles. Folkestone 12 miles. 
Canterbury 22 mites. A traditional Kentish farmhouse far a 
totally unspoilt situation fuHy rostered wtth superb oak 
Joinery throughout. Hall , , 3 reception rooms, kitchen, 
utility room, boot room, 5 bedroms. 3 bathrooms. Oil 
central heating. Double garage with adjoining workshop 
and office (suitable for conversion subject to usual 
consents). About 5.5 acres. Farther 175 acme may be 
available by separate nego tia tion. Rsgten £380.000. 
Canterbury Office: TeL (0227) 451123. MACC3037. 


NORTH COTSWOLDS. Broadway 2 miles. Cheltenham 
15 miles. An o ut s t a n di n g boflday osttage complex In a 
pi ctur e squ e hamlet amidst sapetfa c o untryside la a 
renowned tourist area. 8 beautifully appointed and 
tarnished period cottages n an (dyflic courtyard setting. 
Excellent proprietor's house comprising 2 reception rooms, 
4 bedrooms. 2 bathrooms. Garage/teundry complex. 
Attractive easily maintained gardens. Offers Invited tar the 
freehold ae a Qalng concern. M or atan I n M anh Office: 

TeL (0608)50502. r»umb 474 . 



*• f mi; 
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DORSET ‘NearSta fle e huty . Shaftesbury 2 miles. 
Blandfoid Forum 9 miles. Tisbury {London/Waterloo 1 
hour 50 minutes.) 8 mites. A fine 18th C se t sry stone 


ou tstandin g aateral bre et y. 6 reception rooms, kitchen, 
wine cedar, 7 bedrooms, 5 bathrooms (3 en suite). 

Mature gardens and grounds. Hard tennis court. Paddock. 
About 2j8 acres. Region £450,000. Sells bury Office: 

Tel. (0722) 28741. 

Raf.7A0817. 




EAST DEVON. Hontton 2 mites. Exeter 15 mites. 
Taunton 20 miles. M5 (J25) 18 mites. As ex o epWo — By 
weF appelated and a l e gent &ab n co u nt ry hnaae ne 
the edge of a deSghttal oonaervatkM vflaga, 3 reception 
rooms, conservatory, 5 bedrooms. 3 ba throoms (2 en 
suite). Large attic looms. Selfcontained fed. 08 central 
heating. Outbuildings including former coach house 
providing garaging. Stable. Tack room. Hard tennis com. 

q OwU O OQ moDn gBRim. WiCrwrQ Ofm pSOOOCVw. MB MV 

4.5 acres. Regtoa £560,000. Taunton Offioe: 

TeL (0823) 277261. ML18M3B4. 


OXFORDSHIRE. Wantage 1 mile. Oxford 15 mites. An 
exceptional Grade II* Georgian country bouse In an 
o utsta n din g parkland and riverside setting. Reception 
had, 5 reception rooms. 3 b edroom bathroom suites, 5 
further bedrooms, 3 b a throo m s. Staff flat. OutbutfcSngs 
wtth p/p. Gardens and grounds. Entertainment bam. 6 
loose boxes. Swimming pooL 6 hole golf course. Tennis 
court 2 takes. River with trout fishing. Paddocks. About 
4? acme. Joint Agents: TTumbteby and Shetland. Reading: 
Tel. (0734) 506611. Stntt At Parker Newbury Office: 

TeL (0635) 521707. MM4M442. 
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WEST YORKSHIRE -Akunadbaqr. Huddersfield 3 

miles. Leeds 9 miles. Sheffield 25 rates. (M62) 6 mites. 
(Ml) 10 mOes. A roegnMoeat Grade n Jaoobeau country 
b«wewtth later addMone tea parkland setting. Principal 

house wtth 5 reception rooms. 9 bedroom s , 3 b a throo m s. 
2 adjoining setfoontained cottages. Coach and sttirie 
block with p/ctar residential use. In aB over 1CL000 sq. 
ft. P/C tar further residential development and scope for a 
variety of other uses. Extensive lawned gardens end ' 
grounds. About 4JB acre*. Emets £600.000. 

Karrogate Office: TeL (0423) 561274. tetioeciacs. 


SA 



BERKSHIRE^ Warfield. • , ' About 58 ACRES 

&ac]cnei!3 inilesi M & M3 boto ctiks, Headuote Airport 20. inlles. ' *■ 

' Pnutfaiow rarsfa ni ti al f armlnajuperb loa fi dn and wi t h e dad wieaMBrim 
3 reception rooms, bUIisrdrocoii, study; 6 bedrooms, 3 bathroom (2 ert-sirice), garage, gardens, 
swimming pool,. teruus court,*tables, yoom's flat, agricultural buildings, paddocks. 

3 bedroom cottage-^ ; ~ J - , 

Sayfib. tta^^ntenes. Tek (0191) 579990. : ' j. ...' 


mmrnn 132-135 Sloane Street, London SWIX 9 AX 
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HOW TO SPEND IT 


bitting comfortably: a 
new design revolution 

Today's craftsmen in tnodern furniture are becoming experts 
an the manufacturing side . too, reports Peta Levi 


I N SMALL workshops and. 
large up and down the UK 
a new generation of furni- 
ture designers la tnrwiwg 
out work of astonishing qual- 
ity. It’s always been difficult 


ers, even those with college 
degrees, to find regular pud 
employment with the' large 
manufacturers, and over the 
yean it doesn’t seem to have 
got any easier. Ever more .of 
them are doing what designers 
have so often had to do — set- 
ting up small- businesses of 
their own. Sadly, so few people 
seem to know about this. ■ 

The movement hack to 
designing and malting furni- 
ture in small workshops seem 
to have begun in the 1970s, 
when a dutch of gifted design- 
ers left college and quickly saw 
that unless they set up their 
own workshops they would 
have no outlet for their 
designs. Today there are more 
than 2BQ small fu rn itu re work- 
shops around the UK, malcTwg 
individual or gwwTi batches of 
(mostly wooden) f urni t u re. 

They produce a wide range. 
The bestrknown include Ashley 
Cartwright, who produces 
pieces with dean, simple lines 
using the natural grain of 
English timbers, for the 
National Trust or private cli- 
ents; Richard La Trobe Bate- 
man, designer of Mackintosh- 
influenced, sometimes chunky 
English oak furniture, includ- 
ing a baby's high chair pres- . 
ented to Ponce Charles; Rupert 
Williamson, a contemporary 
Chippendale-, who specialises 
in veneered »nd inlaid dining. . 
chairs with elegant slatted 
backs; David Held, who creates 
sculptural, sophisticated forma' 
(he is one of the few to have 
designed furniture’ for entire 
houses); and Fred Baier, who 
makes colourful, idiosyncratic 
and ori ginal furniture . which 

has clear HnTtt atth flw Italian 

Memphis movements 
However,' the next genera- 
tiorvfbe college leavers of the 
1980s, seems to have imbibed 
something of the more eutre- 



Petor Taylor outside hie shop. Uneasy, m Tobacco Wharf 



preneurial air of the times. 
They are more innovative and 
more business-like, either 
cajoling manufacturers into 
production or subco nt racting 
the manufacture themselves. 
Flux, for example,, whose met- 
al-based furniture stole the 
show at the 1968 Milan Furni- 
ture Fair, was set up in 1985 by 
ex-KCA graduates Paul Cham- 
berlain and Peter Christian, 
who do an the designing them- 
selves but sub-contract the 
ma nu fac t u rin g ~ 

The problem they all have, 
however, is getting the great 
British public to know about 
their wares. They' nearly all 
lack marketing expertise, and 
all too often the British seem 
to have no gift for developing 
our native talent successfully. 

However, times are chang- 
ing. Several new outlets for 
contemporary fbralture have 
recently opened. 

There is, for example. 
Uneasy, a shop which speci- 
alises in selling nothing bat 
chairs and - which recently 
opened in Tobacco Wharf, the 
first really stylish shopping 
precinct to open in London’s 
Docklands. Run by Peter Tay- 
lor, an. ex-advertising man, its 
stock ranges front extravagant 
artistic statements to ornamen- 
tal furniture, such as Ron 
Arad's red upholstered Big- 




The Art Studio V 


Art 

art’s 


for 

sake 


IT SEEMS such a splendid Idea ana wonders why nobody 
has thought of it before - an Art Stufflo Venture, that fa. 

As T-fadfl Bennion, its founder and owner, puts it “There 
8TB golf chibs and studios far yoga mxd bflllet, 

exercises and weight-training, but nobody seems to have 
provided a club where people could go to pafnt and draw 

whenever it suited them.’* . ... ... 

The Art Studio Venture alma to offer just that. I n thre e 
large, bright studios, the would-be artist can paint from 
9.30 tn the morning until 10-30 at night. The club hopes 
that it will encourage those who have always longed to paint 
bntnever picked up a brush Just as much a s thos e 'Who already 
have some experience bat need somewhere sympathetic 

in which to paint away. 

Staff tutors will be an band to encourage mod teach the 
tibnid, the inexperienced and the eager. Still life, landscapes, 
absteact patethiR drawing and many other techniqu es ca n 
be learnt. Materials are free to new members for the first 
six sessions and after that they can be bought at good p rices 
on the premises. Work in Progt^can bs wfgy rtoreiraCTe 
will be fr»n« and outings and all the sort of clubby aaivitles 
that those Interested In art might Iflce. ■ _ 

■ Art Studio Venture ts at GLansdoutne MmEotUmd 
Park, London Wll (tel 01-7928666). Membershi p is £230 a year 
and after that it costs £TL50foreach three-hour session and 
£28.75 far the all-day sessions on Sundays. 


To advertise on the 

Arts or Leisure 
pages 

please ring either 

JaUa Garrick 
071-873 3176 

Jane Emm a Peerless 
071-8733185 


Easy chair Volume n or Andre 
Dubreufl’s wrought-iron chair, 
to practical mass-produced 
chairs like Martin Ryan's St 
Stephens upholstered dining 
chair, with slender, tapered 
metal legs and matriifag table. 

Cta e chair that has attracted 

fook C1 good in a Docklands 
wharf home) is Ray McNeill's 
deep upholstered limed-oak 
armchair made from salvaged 
wood. Taylor strongly believes 
that "people will respond to 
more challenging furni t ure - 
the more ambitious the 
retailer, the more adventurous 
the buying public will 
become," 

Another new outlet, in the 
flhwwi Galleries (next to Chel- 
sea Town Hall, Kings Road), is 
Peter FfelL’s second showroom. 
Fieh. a Canadian, first won an 
international reputation for 
nailing original Hawrira from 
the '50s and ’60s, but now his 
keen eye has homed in on 
some of today's new designers 
anrt be wtoniU to manufacture 
three deigns which he thinks 
are outstanding; Mark Bob- 
son’s organic fibre-glass chair; 
Ron Nixon's rubber S chair; 
and Samuel Chan's wood and 
upholstered dining chair, 
inspired by Mackintosh. 

Interior designer James Mair 
recently opened Viaduct, a 
4.500 square feet store in Kent- 
ish Town. London, where he 
sells work by leading British 
designers D-Soto. John Werner, 
Nicolas Kary and Martin Ryan, 
as. well as imported reprodno- 
tfons of someol this centur y's 
riag<m-<t — ' pieces by Mackin- 
tosh, Mies van tier Rohe, Cor- 
busier fff id the hkp Mair haw 

quietly beavered away at the 
American and Japanese mar- 
kets and now exports 35 per 
cent of his largely British-de- 
signed furniture. 

Down the road, opposite the 
Round House. Chalk Farm, is 
Ron Arad’s new workshop 
where one can see pieces being 
made. Arad is renovating a 
showroom there which will 
open shortly. An amazing piece 
(which has just sold for 
£13,000), doubles as a chaise 
longue and a sculpture, bright 
polished stainless steel con- 
trasting with the subtle blacks 
and bines of the acid-etched 
mild steel seat. 

On the borders of Hackney 
and Islington is Danny Lane’s 
Metropolitan workshop, where 
one can see his avant garde 
sculptural bnt practical glass 
furniture. One of Lane’s pieces, 
a dining table with forged steel 
base in the image of a horse, 
with a sand-blasted glass tap, 
sold lor £6.050 last January at 
the Christie’s sale of British 
Decorative Arts 1880 to the 





present day. So much for the 
myth that modern pieces are a 
bad investment as they have 
no resale value. 

Coming back to earth, to 
classic, under -stated English 
design at reasonable prices, is 
Ronald Carter’s furniture, 
made from hardwoods in a Der- 
byshire workshop, with great 
attention to detail. The com- 
pany, Miles/Carter, has grown 
with the help of marketing 
director Peter Miles. AH five 
pieces in its range can be seen 
m thftir showroom in a con- 
verted forge in the market 
town of Winksworth, near 
Darby. At weekends the show- 
room is open by appointment 

Peter Leonard, 36, of Pieter 
Leonard Associates, an interior 
designer who recently designed 
Virgin's megastore in Parts, 
became a fur n iture designer in 
1986 because "I was so frus- 
trated at being nnahle to 
good quality, simple English 
rforfg n »nd so tired of the end- 
less second-rate conies of Ital- 
ian furniture." His bestrknown 
flawig n is probably his simple 
Gothic-style chair, which 
far 275 at Soho in Chelsea’s 
gfng w Bnmi, Tiiw retail outlet 
which gnahipq the furniture to 
reach the consumer at a com- 
petitive price. 

Another cheering sign of 
change is thgt a few enlight- 
ened retailers such as The Con- 
ran Shop are starting to com- 
mission work. Craig Allen, its 
furniture buyer, recently com- 
missioned SarahJane Wakely 
and Martin Ryan to design can- 
temporary sofas, both with 
dean, stylish lines, yet com- 
fortable and practical. 

Jane Taylor, the modem-fur- 
niture buyer at Liberty, always 
stocks work by British design- 
ers. These currently include 
Jasper Morrison’s upholstered 
couch, Mathew Hilton's shelv- 
ing sys t em and “flipper" table, 
Jonathan Anderson’s oak 
veneered display unit and a 
chrome and Mark faathar bar- 
stool and chair by Rodney 
Kinsman, as well as a number 
of mix rare by British designers. 

Lastly, a small showroom 
well worth visiting is Gerald 
Moran’s interior design shop in 
Heath Street, Hampstead, Lon- 
don. Here you will find a few 
choice pieces of well-designed 
furniture . from around the 
world. There is always some 
British designed work and all 
the pieces are well-displayed 
against striking contemporary 

lUgS, farnifthlng fabrics , light- 
ing and accessories as well as 
the occasional antique, proving 
that the best of both can create 
a successful marriage. 

■ On May 4 an exhibition 
called British Briffiance opens 
at 54 - 65 Hasten Square, Lon- 
don NL which features work 
by a whole range of contempo- 
rary designers. Sub-titled "Art 
for The City," the organisers 
clearly are hoping that new 
and perhaps more enterprising 
sources of patronage may 
emerge from introducing the 
work of these artists to the 
chape in the City who have the 
funds. 

There win be a whole range 
of work, from furniture by 
Nicholas Dyson, Tony Issevegh 
and Adrian Reynolds to tex- 
tiles by Penny Wools, Joanna 
Buxton and Annie Sherburne, 
glass by Ruth Dresman and 
ceramics by Hilary La Force, 
Oriel Harwood and Rob 
Turner. 


■ Garden chair (£38) from fim 
Gotten Btttttt range by Martin 
Ryan, from Viaduct In Spring 
Place, London 


■ Sofa (£1,075 excluding material) designed try 
Martin Ryan for The Conran Shop 


■ Below: idiosyncratic desk 
designed by Fred Baler. £6£00 


■ Main picture, 
left, modem steel 
chair (£72A0) 
designed by Alan 
Zoeftig. Below, 
chest by Nicholas 
Kary (£1,385 plus 
VAT) available 
from Peter Roll 
In the King's 
Road, London 


m $ 


m 





The best ideas in store 


SHOPS where work by British 
furniture designers can be 
bought: 

Uneasy, 12 Porters Walk, 
Tobacco Dock. London El 9SFi 
01-488-4563; Peter Fidl, 57a New 
Sags Road, London SW6 
01-731-0546 and Chend 
Galleries, 181 Kings Road. 
London, SW3 01-351 7172. 

Viaduct Spring House, 10 
Spring Place, London NW5 3BH 
01-284-0156; SCP, 135-139 
Curtain Road, London EC2A 
3BX 01-739-1869; QrteOff. Bon 
Arad, 62 Chalk Farm Road 
(through archway) London 
NW18AN 01-379-7796. 

Danny Lane, 55-60 
Metropolitan Workshop, Enfield 
Road, London N1 5AZ 
01-254-9096; Soho Design, 263 
Kings Road, London SW35EL 
01-376-5855; The Canxtsn Shop, 
MkheRn House, 82 Fulham 


Road, London SW3 6RD 
01-589-7401. 

Liberty, 210-220 Regent Street, 
London WIR 6AH 01-734-1234; 
Gerald Moran Interiors, 
Gouldmg House, 85 Heath 
Street, London NW3 6UG 
01-435-4098; Maison, 917-919 
Fulham Road, London SW6 
SHU 01-73&312L 

The New Designers Gallery, 
Suit 306, Business Design 
Centre, Islington Green, N1 
OQH-Artiztma Furniture, The 
Stables, Prestbury, Cheshire 
SKlO 4DG, 0625827582. 

Conroy-Foley Gallery, 6 
Merchants Court, SL George's 
Street, Norwich ND3 1AB 
0603630338; The Scottish Crafts 
Centre, 140 Canon Gate 
Edinburgh EH89DD 
031-556-8136; In House, Glasgow 
and Edinburgh; Lighthouse, 
Newcastle; Haus, Nottingham. 





6ofa designed by Ron AracLAH yours for £9,600 plus VAT ^ 


How to squander it 

Simon Hinde on frittering away your money 


E xtravagance is 

easy, but true profli- 
gacy has to be worked 
at. You may not be 
able to reach the heights 
attained by Imelda Marcos, but 
by following a few simple rules 
you should be able to add hun- 
dreds Of pounds to y OUr awnnal 
shopping bills. And after more 
than 30 years of advising con- 
sumers how to shop wisely, 
few organisations are better 

planari than Which? magarinfl 
to offer tips on how to spend it 
an- wisely. 

Our first advice would be to 
get a store charge card - pref- 
erably several. -Even at a time 
of high i n tere* hues many of 
these stand out as expensive. 
Some charge well over 30 per 
cent interest, compared with 
around 21 per cent an a bank 
personal loan or 19,5 per. emit 
on the Town and Country Visa 
card (currently the lowest-cost 
of all Access or Visa-type 
cards). 

Of course, the foolish shop- 
per in search oL say. a televi- 
sion awl video recorder rsm do 
considerably worse than even 
a store card. Renting is nearly 
always far more expensive 
tiian buying. 

Suppose, for example, you 
bought a £350 video recorder 
ireing an expensive stum card 
and also took out an extended 
guarantee for about £105 (more 
tha n twice what repairs would 




tSHM 



;^S EVEN pOUMP^J 


cost mi average) to cover it for 
four years. And sup pose that 
after four years, even though 
fha marhnw was running per- 
fectly, you threw it in the bin. 

That m i ght conrid life* a gal- 
lant attempt to waste money. 
But compared with renting, it 
would look almost like thrift 
The monthly rental payments 
can almost always be relied on 
over time to outstrip any buy- 
ing method you may choose. 
And twnir of aQ the thing s that 
you could rent: television. 


video recorder, washing 
machine, telephone, satellite 
<1tah 

However, motoring must 
offer the greatest opportunities 
to the spendthrift With care, 
the cost of baying and running 
a car can be kept satisfyingly 
high. 

The first rule for the profli- 
gate motorist must be: buy in 
Britain. British motorists pay 
higher prices for new cars than 
almost anyone else in the EC. 
If you make the mistake of 
buying a new car in Belgium 
and bringing It over to Britain 
( easier than you may think) 
you can easily find yourself 
undercutting British prices by 
a worrying 20 or 80 per emit. 

And remember, the tempta- 
tion to haggle should always be 
resisted. If s all too easy to ask 
a dealer for a discount and find 
yourself saving several hun- 
dred pounds - it could take 
days, even weeks, of assiduous 
profligacy to pat yourself 
safely back into the red. 

Wbafc sort of car should the 
spendthrift buy? it’s always 
worth looking out far the little 
extras that can add hundreds 
to the price and have little 
value when yon come to sail 
Go-fester stripes (as much as 
£100), tinted glass (£65 
upwards) and a sun-roof (up to 
£800) are a popular and costly 
combination. Your car <i«>iw 
should be happy to help. 


But the most important con- 
sideration hag to be r unning 
costs. A city motorist with a 
car in insurance group 8 
should have to stomp up a 
good £2,000 a year for insur- 
ance. When, you include the 
cost of petrol, servicing, rou- 
tine maintenance and road tax, 
a motorist who does 12,000 
miles a year should easily be 
able to find a car that costs 
more than £50 a week to run. 

The truly profligate motorist 
should be able to improve on 
that by making unnecessary 
journeys and by looking out 
for particularly expensive pet- 
rol stations: a recent Which? 
survey found differences of as 
much as 20 p a gallon in some 
areas. And, of course, under no 
circumstances should you con- 
vert your car to unleaded pet- 
rol - this foolish step will save 
at least 13 pence a gallon. 

Look out. too, for cars with 
expensive ports - even a small 
knock could work out gratify- 
ingly expensive. The body 
parts for a Saab 90001 16 work 
out about twice the price of. 
say. a Ford Granada, even 
though the cars cost about the 
same new. 

So the message is clear: 
there's never been a better 
time to spend unwisely. With a 

little thought and practice, any 
of us can achieve profligacy. 

■ Simon Hinde is assistant edi- 
tor of Which? magazine. 
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E xcellent growing conditions 
from May onwards last year 
resulted In the earliest vintage for 
clarets since 1893. As, a result 
there was more publicity for this vintage 
before the grapes were in the vats than for 
any since 1903. which was the last vintage 
for which speculative investment went 
wild, particularly for the big “names," the 
opening prices of which, in the late spring 
of 1983, had about doubled by early 
autumn. What will be the response to the 
’89s with the dollar and the pound at much 
lower levels against the franc but with 
- much more domestic and foreign competi- 
tion than seven years ago? 

The first consideration is the Quality of 
the wines. For the most part they are very 
deep in colour, very fruity, rich, concen- 
trated and high in alcohoL Compared with 
the normal 12 to 12.5 degrees, some are as 
high as 13 or even more; particularly when 
there is a good deal of Merlot in the blend. 
They also tend to be low in acidity, a 
preservative element in wine. A good deal 
depends on when the grapes were picked 
in this exceptionally early harvest Those 
who picked Merlots early made the most 
successful wine, later on they b ecam e 
over-ripe and produced port-type clarets. 
Pro mising wines also went to those who 
waited until the later-maturing Cabernets 
were really ripe. In both cases it was only 
a matter of days either way. bat in such a 
vintage those days are critical. 

These days almost everyone uses at 
Least some new oak casks, which give a 
seductive vanilla/cloves aroma and taste. 
However, combined with the strong, 
though relatively soft, ♦« ruling they made 
tas tin g difficult. This was particularly true 
for those of us who taste such an array of 
six-month-old clarets every year; and each 
vintage is different. Furthermore, it was 
agreed in Bordeaux that the 'S9s are much 
harder to assess than the ’82s which pos- 
sessed an imm ediate charm. Professor 
Emile Peynaud, the doyen of chateau con- 
sultants, who described the ’82s as having 
more sugar in the grapes than any year 
since 1947, said the '89s are like the ’82s 
but bigger. Nevertheless, the wines are 
less consistent than the “tighter,” perhaps 
more long-lived '88s. 

Although the red wine vintage was a 
clear record overall - 4J37m hi of appella- 
tion contrdlee wine compared with the 1986 
record of 48m hi - many of the most 
important chateaux made less than in 
1988, when the overall the total was 3.7m 
hL This was the result of summer pruning 
or strict selection of the vats for the grand 
vin to bear the ch&teau label. At Ch Mar- 
gaux 50 per cent of the Merlot was down- 
graded (the equivalent of 200 casks), and 
at Petrus, which is 95 per cent Merlot, July 
pruning cut off half the grapes resulting in 
juicier grapes. Compared with an overall 
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Edmund Penning-Rowsell discusses the earliest claret vintage spice 1893 
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Hoeing the stony sofl In the vineyard of Chateau Lafite-Leiande near St Estephe 

ing-Fortunately, there was a similar tast- 


average yield of 59 hi per hectare F&rus 
made 35 hi in the Gironde. It will produce 
no more wine than in 1988: 4,000 cases. 
Haut-Brion made 120 tonnemtx, as against 
150 tormeaux the previous year. This was a 
year when some chateaux did not chaptal- 
ise (add sugar to the must in the vats). 

Most proprietors told me that they pre- 
ferred the ’89s to the '88s, owing to the 
*89s’ increased richness, concentration, and 
fruit, but there was general agreement 
that '88 was a more regular, more “classic” 
vintage. This was demonstrated in the 
well-organised tastings arranged by the 
Union des Grands Crus in the first week of 
this month. About 125 1989 growths were 
shown in the mornings from Bas-Medoc to 
Sautemes. After lunch, by no means teeto- 
tal, those wine writers who could take it 
were ferried elsewhere to sample the 1988s. 
At the chateaux alongside the '89s they 
were difficult to sample; rather closed-up 
as a result of being fined before bottl- 


ing in London the following week of the 
18-month-old clarets, which I found mnnh 
easier to taste. 

Although they are not within, the bod- 
gets of most claret drinkers, the first- 
growths are always fascinating to taste, 
and I was able to visit aU with the excep- 
tion of Ausone, which is, said to be excel- 
lent — 

Of those on the left bank, in the MSdoc 
and Graves, I would vote Ch Margaux and 
Mouton-Rothschild top. They are wonder- 
fully rich, opulent wines with huge colour 
and enveloping aroma. Margaux was 
fruity but with an underlying elegance. 
Mouton-Rothschild had a cassis bouquet 
and a long, almost creamy flavour. Labour 
has been particularly successful, with 
great colour, not too much oak on the nose 
and a softer, more developed Savour than 
usually associated with young Labour. 
Unfortunately, at Lafite the cask sample 


had been drawn a week earlier and was 
obviously tired. But the wine has an excel- 
lent reputation. 

I find very young red Graves harder to 
taste than Mfidocs, as they tend to be 
drier, but Haut-Brion, half of whose grapes 
were pruned in July; was elegant, rich, 
big-bodied and clovey, while its stable 
companion. La Mission-Ha nt-Brion had an 
exceptionally., deep colour and was even 
bigger, though more austere - no doubt a 
very good year fra- red Graves, as well as 
for the finer, richer dry whites. 

On the other side of the two rivers, 
Petrus had all that was expected at it, 
though it was softer than some years and 
did not show appreciably better titan the 
delicious ’88. Cheval-Blanc, a big-coloured 
wine with plenty of body sued flesh, was 
vary dosed on tire nose, which is not a 
criticism at this time of the year when the 
wines develop very irregularly. I found the 
same with its neighbour, Figeac. 
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our inflation and raiien y . . 
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rise of around IS per cent on 
the UK price- It could be more if 
j^ftnr&er by S^temberwhen^^^' 
deans merchants* aaountswiB ha . 
British importers, who “g 

•small group of Erst and secomHjnraj? 

.- Bordeaux merchants able to 
V (tons!. A popular 

~i«r«wths will po m p out at FfriSZO to rtfiOw a 
bottle, compared with FfrlSO forth e A 
S', Texas merchant told me to 
^ he would buy 400 cases of Mouton-Kotns- 
^'■chfld ifhe could get them; highly unUktiy. 
■satire 24,000-case total is 20 per 
than last year. The lower dollar seems 
-unlikely to be an obstacle to large Amra- 
: cahpurchases; and fothe, home market. 
- West- Germany and Switze rlan d there are 
no currency problems. 
v What then do dedicated claret dri nkers 
here do? First, the best value quaimprrc 
are likely to be found on the relatively 
lower levels: from petts chateaux to crus 
bourgeois; and they will provide earner 
drinking than the higher ranks. Remem- 

: _-' m ■ “-V; ’Vr'v ber; to the very few vintages the top wines 

It is impossible to comment on even fa, r . — perhaps 50 to 75 of them - wp fox® 15 

fraction of the more than 200:^89 clarets l years or more to reach their peak. 

tasted, or even to provide ameanihgftiflflist ;'- \Qn present indications 1989 is unlikely 
of recommendations. NevertihelejsSi.lii.lBt ’rtiobe a claret vintage on which investors 
very year Bice this, it-is highly probat-T"; 7 can /make a worthwhile profit m a few 
ble those cMteaux, with a repiratirat. v' years, to the 1 way fairiy prompt sellers _af 

for good wines, will have taken full advah- ^ the "82s did. Yet it is an exceptional vm- 
ta^ of tire potential of the vintage.' hi 'an^ :V% 4age «hd should be represented to every 
case, claret drinkers wishing to huy-af^y serious claret amateur's cellar. But the 
primeurvrSl not have to gamble bybujytog^ recent tastmgsof tire -’88s have demon- 
direct from the property, but will hpyp-.aV ktrated their- quality and they can still be 
selection filtered by tire experience^ buy-; 4 bought In iheUK at reasonable prices, 
era of those traditional wine, merchants This is hot- I brieve, "the vintage of the 
accustomed to putting opening offers^ century." After an, ' there are 11 more to 
together. ?•„ ' l ' ?- - come; ■ and, for good measure, the bud 

Among the whites, there, are splendidly r / .break to the Gironde this' year is a good 
rich Graves, and Sauternra h^"^^ ^^*™ we^s -ahead -bf test- year, and tire 
again,' with wines that are well stru c tur ed 4 :. Mintage could be even-earlier.' 
as well as luscious. . ■ •>: •; ’ . 

Many chftteanx, including aH fifc'flrst-A riTMs week Haut-Brion has been tire first 
growths, have yet to disclose theiropemng premier eru to announce the o^^tog 
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tie sorUeL At the lower . 'price of Us 1989 vintage; FFr225 a 
where yieldswere " compared with FFr180 for the 1988. 
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Croc burgers and ’roo steaks 


IT WAS Sam in a perfectly 
ordinary Adelaide suburb and 
some quite extraordinary 
things were emerging from 
Andrew Fielke’s deep-freeze. 
Here were little packets of wild 
limes, dove lillipillis, ffiawarra 
plums, lemon aspens, wild - 
peaches called quandongs and 
wild roseQas (parakeet) and 
kakadu (parrot), to the centre 
of the table stood a pot of bush 
bee honey which Fielke was 
watching closely - at JAB for 
a minute jar it was not hard 
to see why. We nibbled away, 
admiring the textures and 
flavours of the lillipillis anil 
aspens only frustrated that 
time was too short to allow 
us to sample the real pride of 
his collection: a brace of raw 
emu shins. 

Fielke is fond of emu. He 
had eaten It for dinner only 
the night before and told us 
that the flavour was like a 
cross between beef and duck. 
He made a name for himself 
inventing recipes for the bird’s 
huge green eggs scrambling 
them with yabbies (freshwater 
crayfish) or Morton Bay bugs 
(small lobster-like crustaceans 
from Queensland). 

Fielke is one of a new 
generation of Australian chefs 
who try, whenever possible, 
to use native ingredients in 
the hope of creating a 
distinctive Australian cuisine. 
To some extent their ideas are 
channelled into “Bush tucker," 
wild berries, fruits and 
witchetty grubs which grow 


wild in the vast Australian 
Bush. Some, such as Fielke, 
are looking at Australia's 
distinctive fauna too. So far 
there has been no mention of 
koala, but emu, black swan, 
guana and Cape Barren geese 
might all be for the chop (so 
to speak). Crocodile 
(crocburgers are something 
of a speciality in Darwin) and 
kangaroo have already become 
accepted eating in some parts. 

Kangaroo can be bought 
from the better butchers and 
restaurants of south Australia 
where the government 
appreciates the need to control 
the animal's numbers. New 
South Wales, aware of the 
extensive crop damage caused 
by l roos, has also legalised 
consumption. So for, however, 
state abattoirs have refused 
to co-operate. 

Kangaroo is remarkably Iran 
meat with no fatty seams to 
help it down, to the pretty 
Padthaway Lodge hotel I ate 
a huge slab of marinated fillet 
and suffered as a result At 
the pioneering Adelaide 
restaurant, Nediz To, the fillet 
was sliced thin and presented 
on a bed of black bean sauce, 
a more digestable solution. 

Stephanie Alexander, 
probably the only Australian 
chef known Internationally, 
said kangaroo reminded her 
of horse meat and suggested 
it be sliced thin and grilled 
with lemon. Her Melbourne 
restaurant, Stephanie's, cannot 
serve 'roo because it is in the 



state of Victoria, but I don't 
imagine she loses any sleep 
over this. 

Stephanie’s inspiration is 
classically French, but she is 
careful to patronise local 
suppliers, using indigenous 
products where possible. 
Virtually anything you could 
wish for may be obtained in 
Melbourne's vast central 
markets, from Australian 
bratwurst to Australian extra 
virgin olive ofl. Visiting the 
market I was fascinated by 
the crustaceans: not just 
yabbies and Moreton Bay bugs, 
but huge “crays” (spiny 
lobsters) and blue swimmer 
crabs, to Western Australia 
there is a native lobster called 
a marron and the Murray 
River still yields the occasional 
fresh water lobster. 

The Murray is also the 
source for the river fish you 
will eat in the north of Victoria 
or the south of New South 
Wales. 

One Australian native 
proved a real treat: mud crab. 


Presented to me to the 
Rockpool restaurant to Sydney, 
the body of the crab was the 
size of a large plate, almost 
big enough to allow you to get 
in and paddle around. 

_ One of the most exciting 
discoveries tq.be made in?, 
re siau r an tssdeh as Mietta’s 
or Stephanie's in Melbourne 
is that there are signs that 
Australian fheraematring is 
about to take off. Sadly, raw 
milk cannot be used anywhere 
besides Tasmania, and then, 
the product may not be 
transported to the mainland. 
King Island to the Bass Strait 
produces one of Australia’s 
best Cheddars, although the 
island's Brie is rather dull and 
bland, to Victoria Gippsland 
Blue is a good tangy, 
Gorgonzola-style cheese which 
wan partly the b rainchild of 
Richard Thomas. Thomas has 
now moved to MHawa, also 
in Victoria, where he continues 
to make fine goat, washed rind 
and blue cheeses. 

For my money, his best 
cheese is the white, a cheese 
shaped like a souffle created 
by an accidental invasion of 
the dairy by some peripatetic 
vineyard yeasts. It is one of 
the most gorgeous, buttery 
textured cheeses I have 
eaten. Who knows, maybe 
someone win ship some over 
to Britain? Oh, and while 
you're about it, those emu 

shins ... 

Giles MacDonogh 


Cbis. .spring the odm- ' .the importe r. Th e Oil Merchant 
started shipping toto 1 <t^t)(7)1^5(K^7840). ~ * 


I AM A fatty. I am not 
overweight, but I am hooked 
on good butter and olive oiL A 
variety of good butters is not 
easy to buy, more’s the pity, 
but the choice of quality dive 
oils in British shops Is, hap- 
pily,' increasing. 

During a trip to Spain 1 was 
introduced to rare of the most 
delicious olive oils I have 
tasted, a lusclninsly green unfil- 
tered oil made by Nunez de 
Prado of Baena from olives 
that had been crushed but npt 
pressed.. This, .spring, the.odm- 
panybas' started stopping &to 
Britain and it is on sale at Mr 
Christian’s to Elgin Crescent 
and at VHlandry in Marytebone 
High Street, both in London. 
For details contact the 
importer, Monika La very of 
Brindzsa (tel: 0(7)1-347-9503), 
specialist in Spanish dehcaries. 

The latest olive oil to arrive 
in the UK is Granverde 
Colonna, from Tuscany, the 
first public tasting of which 
takes place today. So; if you 
want to be absolutely up to the 
minute in matters oleaginous 
head for The Conran Shop (81 
Fulham Road London SW3) to 
try it any time between 1L30 
am and 4 pm. Other estate bot- 
tled oils will be available for 
taste. 

Granverde Colonna is a 
delightful lemony conceit con- 
ceived by Principe Francesco 
Colonna who, at the last press- 
ing of the olives on his estate 
each year, used to throw to a 
sack of lemons to be pressed 
along with the olives, to make 
a zestily fragrant condiment 
fra: his own table. Now this aQ 
is being produced in commer- 
cial quantities. Initially it will 
be exclusive to' The Conran 
Shop but later it will be avail- 
able by mail order and. from 


Cookery 

A certain 



selected stockists outside Lon- 
contact 


I have already made greedy 
inroads into the sample bottle 
that I have acquired. I have 
used it for pinzimonio and 
braschetta, and for painting Ht- 
tle sardines to be wrapped to 
vine leaves and grilled. 

If you acquire a bottle you 
may like to fry my chickeh and 
spinach recipe. You could feast 
In style on the second recipe, a 
delectable veal, asparagus and 
parmesan salad created by 
Simon Hopktoson; co-owner 
and chef of Bibendum Restau- 
rant (Michelin House, Fulham 
Road London SW3). ' 

Brochettes ^of chicken and - 
mushrooms, on spinach ' 

• ' (serves 2) 

10 to 12 oz skinned and boned 
chicken breasts; 8 to 10 cap 
mushrooms; l lb fiekh- spinach; 
1 to 1ft oz pine nuts, toasted 
until golden; bay leaves,. cori- 
ander seed; Granverde Colonna 
dive ofl. •' 

Cut the chicken into chunky 
pieces weighing about T oz 
rach. Put them info a grafin 
dish or other dish which is 
suitable for going tinder the 
grill and bringing to table, and 
which is large enough to hold 
the cooked spinach too. < • . 

Grind black pepper and cori- 


ander seed oyer the , chicken, 

•" drizzle on^tto^tahlespoons of 
iofl, and/. toss^Adtl ^j^je mnsh- 
1 rboms and - eight -bay leaves 
/and toss again. Cover, and 
leave ~to soak uptheflavotusfo 

■ acodidabefeEanhoureartwo, 

: tf time permits. ^ . 

• Thread theingre#§ntaon to 
' drawers iitod lay:. them .on a 
rack - a small-fake , coding 
rackor fhe rackfrom your grill . 
pan. Set the rack over the gra- 

■ - itinh -flpd ^grin at - a little 
distance frastlheBame, tun* 
ing tha s k erote ? as necessary 

■ and. brtahtogprae tog redbrnte 
' with a littie more dk untfl the 

ehickett ls sttccmentiy cooked, 
the mushrooms ate tender and 
juicjr rind tbe jtwy leaves are 


White- the broefiettes .cook, 
stem the spinach and press it 
to drain off surplus liquid. Sea- 
son and tomit in .the delicious 
Chickeu- mushredm-and- oiljr 
juices that hare drived from 
the skewers during grilltog. 
Mix in the toasted nine nuts, 
lay the brochettes on- top, 
sprinkle with salt and serve 
straight away with warn 
cr us ty bread. 

Cold veal with asparagus, 
parmesan ♦ granverde 

(serves 4). 

A small, piece of roasting veal, 
weighing about ! lb; 2 pt light 
stock- and -a glass of. white 


wine; I .leek;. 2 carrots and 2 
sticks of celray, all dropped; a 
bay leaf, a sprig of thyme and 2 

cloves of garlic (crushed but 
not peeled); 1 to asparagus; ft 
. Tb Parmesan cheese; 2 fl oz 
.Granverde Colonna; Maldon 
salt; snipped chives and 
'• ' wedges of lemon to garnish. 

Cook together the stock, 
wm^ dropped vegetables and 
herbs for about 40 minutes. 
Strain. Pour over the veal in a 
dean pan and poach the meat 

- v^ .gratify. Ear about 20 mto- 
utea until- medinm-rare. It will 
feel very soft and slightly 
"bouncy-” Uft the Tncat out of 
the stock and vnm loosdy -to 
fofl. . 

When the stock is'lnkewann, 
put the veal (minus the foil) 
back into the stock and leave 
to coot completely. This can all 
be done the day before; to feet 
fids is preferable . as the meat 
will take tm more flavour due 
to the immersion to file tasty 
liquor overnight 

Take plenty of well-salted 
water and bring to the bofl. 
Meanwhile, trim and peel the 

- asparagus. When the water is 
at a roffing bofl, phmge to the 
asparagus and code for about 5 
minutes dr until just cooked. 
Remove, cool nwdw r unning 
cold water and drain. 

Take four large plates. Slice 
the veal as thinly asr possible 
and arrange fit attract iv ely on. 
the plates. Slice the asparagus' 
coarsely on the diagonal and 
distribute over the veal With a 
potato peeler, share the Parme- 
san in thin "curls” generously 
over the meat, drimia with the 
ofl, sprinkle with a little Mal- 
• don salt, the snipped chives 
and a gri nd of pepper, and 
serve with t he lemon wedges. 


P/dlippa Davenport 



BIBENDUM 
1989 BORDEAUX 


Currently available.... 


£ per case 
Ex Bordeaux 

£30 

£36 

£55 

£62 

£S3 


Ch Pitray 
Ch de Beider 
Ch Pbtensac 
Ch Lanes san 

Ch Deyrem 
Valentin 

Ch Foujeaux-Theil ESS 
Ch d’Angludet £89 
Ch Labegorce Zede £S9 
Ch Grand Mayne £ 1 02 

Ch Sodando 

Mallet £104 

Ch Chasse Spleen £106 
Ch Monbrison £ 1 1 6 
Ch Langoa Barton £1 3 S 


Ch d’Issan 
Ch La Lagune 

Ch Leoville 
Barton 

Ch de Fieuzal 

Ch Leoville 
Poyferre 

Ch Montrose 
Ch LAngelus 


£ per case 
Ex Bordeaux 
£118 
£122 


£123 
£130 

£145 
£160 
£162 

Ch Pape Clement £178 
Ch LArrosee £1 78 

ChPavie £179 

Ch La Mission Haut 


Brion 

Ch Haut Brion 


£372 

£485 


RING NOW TO ORDER 

•071 722 5577 - 

BIBENDUM WINE LIMITED 

113 REGENTS PARK ROAD • LONDON NW1 8UR 
TELEPHONE 071 722 5577 ■ FAX 071 722 7354 ■ TELEX 266950 


GREED REARS its Ugly head 
in both hands today. I hope the 
fate of the declarers will teach 
yon a salutary lesson. Let us 
start with rubber bridge: 


W 
84 

K 8 4 3 
K 65 
J 9 5 3 


N 

♦ Q J5 
7 5 2 

Q J 10 9 3 
64 

E 


▼ 

♦ 

* 


♦ K 10 9 7 3 
f Q96 

♦ 72 

4 Q10 2 


S 

A 6 2 
A J 10 
A 84 
A K 8 7 


South dealt at game to North- 
South and started with two 
no-trumps. North’s three no- 
trumps ended the auction. 

West led the eight of spades. 
Seeing the nice free finesse. 
South played dummy's queen. 
East wisely withheld his king 
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but d ropped an encouraging 
seven- 

Declarer ran dummy’s dia- 
mond queen, followed with the 
three to his ace, and lied the 
eight West took and led the 
spade four, which was covered 
by knave, king and ace, a™ 
the contract failed by two 
tricks. 

The damage was done at 
trick one. South should 
dummy’s five of spades 
take with his ace. Now he 
cashes his ace of diamonds and 
proceeds to dislodge the king. 
West switches to the heart 
three, which runs to queen and 
ace, but South is to fun con- 
trol He plays a spade to the 
queen and king. West can 
make his king of hearts, but 
nothing can prevent the 
declarer from entering dummy 
(via the spade knave) and 'mak- 
ing 10 tricks. 

We turn to teams-of-fonri 

N 

♦ 10 8 4 3 

W 752 

♦ Q J 8 5 

♦ AS 


4 

♦ 

+ 63 


W 
K Q 9 5 
J 10 9 4 3 
72 


S 

♦ A J2 
¥ A K Q 

♦ A K 

4 KQ 952 


E . . 

476 
V 86 

♦ 10 9 9 4 3 
4 J 10 7 4 


With both sides vulnerable 
South dealt - and bid a 
conventional two dubs. North 
replied with two diamonds. 
South jumped to three 
no-trumps on his 26 points 
-North's six no-trumps ended 
the auction. 

West led the heart knave. 
Winning with his queen, 
declarer cashed ace and king of 
diamonds, crossed to the aee of 
clubs and cashed the two 
diamond honours, on which he 
discarded two spades from 
hand. 

He led a dub to his queen 
but, when he cashed the king. 
West showed out and the 
declarer had to lose a trick in 
each of the minor suits for one 
down. 

Unlucky, we admit, but why 
he so greedy? After raahiwg his 
two diamond honours, declarer 
should lead a dub and play the 
eight East wins and returns a 
' spade but South wins, crosses 
to the club ace (both opponents 
following), cashes queen and 
knave of diamonds, crosses to 
his heart ace and riafana the 
little slam. 

That East should have fire 
diamonds as well si a guard in 
dubs is unlikely, but why take 
a chance? The concession of a 
dub trick is a cheap insurance 
premium/ 


Em- P m C. Cotter 


MY ARTICLE on Boulogne 
restaurants some weeks ago 
obviously brought back happy 
memories for some readers 
from whom I have received 
farther recommendations, 
writes Nicholas Lander. -:' 

White Chez ZMne has bad to 
dose to make way for a new 
car park, and -bar not yet 
found a new home, try XHui- 
fetere, 1L Place de^ Lorraine in 
Boulogne (tel 21.31 .35 .27). 
Their chef, ML Eegnmd, Is tal- 
ented but also sympathetic, 
producing a flsh dish Jn the 
shape of a fece for one reader’s 
young children- Thirty min- 
utes outside Boulogne -at Mam- 
treull Is the Auberge La Gren- 
onlltere (tel 21.06.07.22), a 
restaurant with rooms, where 
a reader ate a dish of -frogs 
tegs with wild .mushrooms 
which she described as the 
best dish she had ever arien In 
France. ' , ~ 

. * * .*. . . - r .. 

For anyone pfenning e-h&p-to 
France the n«fw l990 Michelin 
guide (£10.80): end Michelin: 
Motoring Adas (£9J&) provide • 
a lot of up-to-date information. ■ 
Anyone interested to the lost 
culinary delights of France 
will find A.J, . Liebling’s 


Paris {Cardinal Books £44(0) 
fascinating. When hot writin g ‘ 
for The New Yorker LiebHng 
seems to have been eating and 
drinking - and only the very 
best French cuistoe, he feels, 
was at its best before 1914 and 
its decline Is due to file card erf 
riilM labour, which bad mwirf 

that cfaefif started at a vesy 


early age, to the fashion in 
both men and women, to look 
. «itn» rather than phuHp, and. to 
the .automobile: .- the best 
hotels bad always been close 
tb the raflway .stations, now 
sadly neglected. 

* * * ■ 

The . National ~ Grid Co mp any , 
responsible for the distribu- 
tion of ele ctri c i t y Jn Bi^hH ' 

and Wdes,^bas -introduced- a 
Good Food, Good Health policy 
to look: afta Jtea^QO. staffs. 

Over the past six months, a 
medical adylser^a food policy 
consultant .and- the-. Riverside 
Health Anthority have been 
working with the National 
Grid’s catering manager to 
produce moms that offer a 
' wider chotoeahd a 'great deal 
of nutritional information. If 
te Is stm possible to hare roast 
beef, Ytokshire pudding '-and' 
chips for lunch ted now. the 
staff know that this dish con- 
tains four times more fat than 
a fillet of cod with tomatoes 
and new potatoes, fli^healt!^ « 
ter dishes are designated by a 
higher number of stare an the 
menu, und embarrassment at 
bring caught with a plate of 

fetfr food seems to 
bating to the scheme’s success. 

The new, healthier dishes 
have jawed particularly popu- 
ter* Staff now: ask for the net 
pes to takehomfetothfiftr toiri- 
hea and executives’ wives have 
already asked to eat ' in the 
staff canteen. The happiest 

man-is undoubtedly - Pnmfe- 


Holland, the catering m 
ager. The new menus h 
added another dimension 
his job, -costs have not ri 
since the introduction of 
-new menus, largely t 
. reduction lit the meat MU, i 
for once he receives com; 
nten te from his cnstanen,- 
~ criticism. 

The .first sign obvious to c 
sumers that Britain’s m 
fought-over wine. New Z 
tend s Cloudy Bay, -and 
Western Australian par 

TOW Cape-Mentelle - 

now part, of Veuve Clicq 
“^Pagne (and therefore 
Lotos Vuitton-Moet Hennes 
is Ukriy to be the wwiihig 
teie of Cape Mentelle’s ext 
“onaBy serious reds. The is 
fohea se of their wine, mi 

{j™ ti ^^ yrah Yiae : 

Rto jte , will no teller be l 
TWW hg its name frran one 
reds » 111 t 

case Hermitage. 
J^aWsjpracttee, stiff cams 

'5L J £? n ? a ’ abhorred 
tne French. Adnam s of Sou 
(0502-724222) list 
“TO extremely worthwb 
CTO Mrirtrite reds, includi 

amfnndri s , at around £8 a l 

Clicquot will h< 
antipodean product! 
Joseph Henri 
““wnroe fort] 
“^™ons outride Fran 
2|TOly acquired vineya 
Bay territi 
^5? Rocking on the tx 
panratteor. 
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S ALZBURG BUFFERS the 
same handicap as Mecca 
during: the haf: too many pil- 
grims crowding Into a «™«n 
antique provincial city. But just as 
the hoi is virtually obligatory for 
any true believer, at least once in 
his lifetime,- so auBgrimagetaSato- 
burg is mandatory- far any -true 
music lover. 

Most of the 11m people who visit 
Salzburg (population 150,000) each 
year are musical pilgrims, certainly, 
but the; are not going for the rea- 
son you : think. The city's, -biggest 
tourist attractions apart tram its. 
intrinsic beauty, is not the infant 
prodigy Wolfang Amadeus Mozart. 
It is the family von Trapp. - . 

At the risk of sounding snobbish I 
have to say I have not; even after 
all these years, semi The Sound of 
Music. So I suppose whole (hunks 
of Salzburg were wasted mime: the 
Nonnberg convent that provided 
the widowed Baron: with a chil- 
dren's governess and hew w2e^ the 
rococo Leopaldsfcron- Palace miere 
the coaches still make a photo-stop 
(Harvard University, which owns 
the place, will not lef anyone m); 
the meadows where the the dread- 
ful Do-re-mi song was first sung. 
Every square, every cafe, every cob- 
blestone is .-pregnant with 
association. 

And, of course, the same- is tree 
for Mozart. The frisson factor is 
very high whatever fixe season. You 
don't have to go during the mode 
festivals, which these days fill 
almost every month but March and 
November arid which next year, 
being the bicentenary of . Mozart’s 
death, will be virtually continuous. 
First frisson came in the marble 
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to the mecca 
of music 

Christian Tyler enjoys Salzburg — 
i - even without Julie Andrews 


u r. - 


hajl of the Schloss Mirabel!, built by 
the prince-archbishop Wolf Dietrich 
von Raitenau for hm mistress Sat 
ome. la this room Leopold Mozart is 
said to have shown off his «*gh-w«r- 
dinary children Wolfgang and 
NannerL At. the end of a concert by - 
the Hagen- string quartet it was . 
easy to picture: us til, designer- 
dressed Salzburgers, prim Japanese 
students and ‘wide-eyed tourists 
alike,, asthe vrfgged and powdered 
courtiers of 250 year* ago languidly - 
applauding a musical phenomenon. 

The second was the sight of Moz- 
. art’s own farteplano and davichord 
in the third floor apartment at 
Number. 9, Getreidegasse, where he 
'was bom. On -the latter machine, 
according toa note by' his widow - 
Cbnstanze, Mozart composed The 
Magic Fhae. The half-size violin; is ■ 
supposed to be the actual one given 
to flie infant Wolfgang. The manu- 
scripts 6n. ; display are facsimiles. 


The real, articles, said to be worth 
upwards of £48,000 a page; are kept 
in. a vault of the muse institute 
across the river. 

. - The font in which he was bap- 
tised Johannes Chrysostomos Wolf- 
gang Theophflns is in the vast Ital- 
ianate cathedral, successfully 
bombed by the Americans in 1944. 
' In the prince- archbishops' Residenz 
they show you the audience room in 
wbkh the composer conducted far 
bis employers - that is, when he 
was . not travelling round Europe. 
Th» satisfying is the 

statue in Mozartpfete. a sculpture of 
absurdly heroic proportions put up 
in 1842 under fo** of Canstanzs 
as- she lay dying in the house 
opposite. 

• Thanks to its geography and the 
vigilance of its planning committee, 
old Salzburg is contained within a 
very small compass and Is pre- 
served almost as the autocratic 
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A civilised way of touring Salzburg 

archbishops left it. Indeed, under its 
fairytale Gothic fortress, it is today 
more wfc« an open-air museum tin™ 
a city. The archbishops tore down 
most of the houses to make way for 
their grandiose edifices and the 
remaining, carefully restored, 14th 
century dwellings are now far too 
expensive for mere living in. 

But at ni ght, when the museum 

Cl ose s, the coachloads Of shrieking 


Italian schoolgirls are driven away 
and the lights go down, you are left 
to walk about an the moonlit stage 
of a vast opera house set for a pro- 
duction of Don Giovanni. In the 
atmospheric gloom you can. forgive 
the tyrannical archbishops - they 
ruled what was an independent 
principality until 1803 - for so 
flaunting their power. They were 
truly princes of the church, high-liv- 


ing potentates dressed up as priests. 
Their buildings remain, but much 
of the contents have been taken 
away, by the French, the Austrians 
and thart the Germans. 

Church historians will not want 
to wiisB the avant garde gothic choir 
of the Franciscan church with its 
ring of baroqueside-chapels, each 
more elaborate than the last, nor 
file rococo exuberance of St Peter’s. 


But one bit of Salzburg’s monastic 
past I particularly enjoyed was the 
beer hail In the former Augustinian 
monastery where young families 
and parties of pensioners gather for 
huge indoor picnics of lager, pret- 
zels and vturst. 

In a city not particularly well 
supplied with hotels you can still 
find traditional family-run gues- 
thouses like the strategically-sited 
Weisse Taube, where a comfortable 
bed and acharmlng atmosphere cost 
less than £30 a night There are 
plenty of good cafes and restaurants 
where you can eat without paying 
five-star prices for contemptuous 
service by spoilt waiters. Rather 
than the filmstar country of Toraa- 
selli's and the Goldene Hirsch I 
would go for places like the Cafe 
Mozart, the Zum Mohrer (cash only) 
or the Goldene Ente. 

Speaking of film stars, you can 
pay homage to the memory of Her- 
bert von Karajan by visiting bis 
grave in the parish cemetery of 
Anif, a few miles outside the city 
near the Hellbrunn summer palace. 
Anif is a rich man's village with 
wonderful views of the pyramid- 
shaped Untersberg where Salzburg’s 
ubiquitous red marble is quarried. 
Karajan, who lorded it over his pub- 
lic in life, was buried - so 1 was 
told - secretly, at night, and 
according to Masonic ritual. But 
then Mozart was a Freemason too. 
It takes all sorts to make the sound 
of music. 

a Christian Tyler's travel 
arrangements were made by the 
Austrian National Tourist Office 
(30 St George St, London WlR 0AL) 
and by Austrian Airlines, which 
has direct flights to Salzburg. 
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THE TRANSFORMED political 
scene in Eastern Europe has 
given short-break tour opera- 
tors a fresh marketing opportu- 
nity: dozens of cities and 
regions steeped in-history and 
culture which, until recently, 
were difficult for most West- 
erners to reach. 

Eastern Europe has become 
the destination for short-break 
operators already benefiting 
from unexpectedly buoyant 
demand to alT UK and conti- 
nental European destinations 
and seemingly at odds with the 
sharp decline in traditional 
two-week Mediterranean holi- 
days this summer. 

Tour companies believe that 
the strength of bookings for ' 
short-break holidays reflects ’ 
the shift in spending patterns 
on holidays over the past year.-; 
In Britain; high mortgage rates 
and the poll tax h&ve hft the 
mass-market traveller hardest: 
typically, those fomflies with 
children who would normally 
comprise the bulk of the pack- 
age holiday market. 

But analysis of those book- 
ing short-break holidays in 
Europe shows that demand is 


strongest from two-income pro- 
fessional couples with signifi- 
cant disposable spending 
power and, more importantly, 
from - the over-50'sl This 
so-called “grey " market is is 
benefiting mosf from current 
economic conditions 
The exact size of the short- 
break market Is. hard to calcu- 
late since the suppliers tend to 
be small, specialist operators 
and the market fragmented. 
However, tire Economist Intel- 
ligence Unit, which monitors 
European travel movements, 
believes that the short-break 
. market is now almost certainly 
\the fastest' growing 'sector of 
r tbC' travel industry in Europe 
estimated to be growing at a 
-rate between two and three 
timeff faster than that for lon- 
ger holidays of four' or more 
nights. 

> -It reckons- that the UK mar- 
ket alone - -both for short 
. breaks within B ritain else- 
where in Europe - is growing 
at between 15 to 29 per cent a 
year. Other Western European 
coqntries are experiencing the 
same growth pattern. The West 
German short break market. 


TRAVEL BUSINESS 


Go east, young man, go east 


for example, is up by some 17 
per cent over the past year. 

However, it is the prospect of 
a united Germany — particu- 
larly Berlin — th at has most 
pyrntod the mpWstic a fa id Euro- 
pean short-break traveller ever 
since the Wall was first 
breached. Demand from the 
UK alone is for outstripping 
supply, by an estimated ratio 
of three to one. The problem 
with Berlin is the same as for 
the rest of Eastern Em-ope; the 
gpppd of the changes is surpris- 
ing tour operators, who need to 
organise flights, hotels and 
tours at least a year ahead. 

“We were lucky to have dou- 
bled our capacity to Berlin this 
year even before the political 
situation changed,” says Jo 
Monfort, managing director of 
Travelscene, one of the pi*'" 
specialist short-break opera- 
tors. “But even that was totally 
inadequate to meet the level of 


demand." 

' So popular has Berlin 
become with Britons that it is 
undging long-established 
favourite Rome out of fifth 
place in the Travel- 
scene/Tbomaa Cook league 
table of most popular Euro- 
pean cities for short-break holi- 
days. 

Most packaged short-break 
travellers seem to prefer to 
visit East Berlin by special day 
tour and stay In West Berlin 
the rest of the time, since the 
hotel accommodation and tour- 
ist infrastructure is better 
developed. But GT? Tours, the 
German tour company, is offer- 
ing packag e s to both halves of 
the city. Two nights each in 
both East and West Berlin will 
cost £258 per person. Travel- 
scene starts its three-night 
packages at the three-star 
Hotel Kronprinz in West Berlin 
at only £285 per person. 


Although the flight capacity 
to Berlin has been helped by 
Dan-Air starting a scheduled 
service, the main problem 
remains a shortage of hotel 
beds. British visitors face stiff 
competition from other Euro- 
peans and US travellers, all of 
whom want to get a first-hand 
look at the changes taking 
place. 

Availability for Berlin and 
some other East European 
cities, therefore, is already 
scarce up to the end of June, 
although it should ea se after 
that as the traditional summer 
holiday market takes over. “If 
people are flexible about the 
dates they want to get away - 
and even their destinations - 
then they should be able to get 
a suitable short-break deal, - 
says Monfort. The difficulties 
of getting into Berlin direct are 
helping other German cities 
attract visitors: GTF Tours 


reports that bookings for 
Munich, Dusseldorf, Frankfurt 
and Stuttgart are all up on last 
year. 

Apart from Berlin, the other 
favoured East European desti- 
nations are Budapest and 
Prague, which have rather 
eclipsed Moscow and Lenin- 
grad in the short break stakes. 
British Airways, for example, 
is doubling its flights to Prague 
and using larger aircraft to 
accommodate demand for 
Budapest 

Even so, the popularity of 
dries such as Budapest is for 
less marked than that for Ber- 
lin. Indeed, most of the tourists 
to be found In Budapest are 
German or French rather than 
British. 

However, tire decision by the 
Association of British Travel 
Agents (ABTA) to hold its 
annual conference in Budapest 
later this year should help 


boost awareness. Danube 
Travel is the leading specialist 
operator, although a number of 
others also feature Budapest 

One problem facing Buda- 
pest, like most other East 
European cities, is a simple 
lack of adequate accommoda- 
tion and facilities. Some opera- 
tors, moreover, fear that this is 
not always made clear to holi- 
daymakers. 

The less well-travelled may 
feel out in the cold with food 
shortages, little public trans- 
port and public buildings 
closed in certain areas," says 
Andrew Wilson, marketing 
director for Thomas Cook 
Retail. “It can be very unfortu- 
nate if countries attract tour- 
ists before they’re ready to 
cope with the demand." 

No such problems worry 
Europe's favourite short-break 
destination: Paris. This 
accounts for more than half of 
all short-break trips abroad by 
Britons and has thus attracted 
the major operators such as 
Thomson and International 
Leisure Group. Thomson, for 
example, took more than 45,000 
Britons to Paris last year - up 


by 20 per cent on 1988 - and 
most of these travelled by air, 
with regional airports espe- 
cially popular. 

The leading operator, how- 
ever, is Paris Travel Service, 
which took 108,000 Britons on 
short-break holidays last 
year Amsterdam is the second 
favourite destination for Brit- 
ons. in spite of some poor pub- 
licity about drugs and mug- 
gings. Vienna's long-standing 
popularity with the British 
puts in in third place in the 
Travelscene/Thomas Cook 
table, followed by Venice and 
Rome; Berlin is close behind. 

Probably the most surprising 
“new” destination is Reykja- 
vik. Last year the Icelandic 
capital was more popular with 
Britons as a short-break desti- 
nation than Barcelona, Madrid 
or Brussels. 

■ Telephone: Travelscene 
01-427-4445; Thos Cook 
0800-88-1234; GTF Tours 
01-792-1260; Danube Travel 
01-493-0263; Thomson 
01-387-6534. 

David Churchill 
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Why David Dodwett has. Calais 
engraved on his heart 
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IS GORGED FROM a 
| bedraggled Sealink 
'ferry under an omi- 
nous grey sky that 
hinted more of Oldham than 
France, I confess to wondering 
exactly why I had been coaxed 
y, nto a long weekend in the Pas 
ie Calais in February. ■ 

It was certainly not the 
excitement of travel: the Sea- 
link ferry had about as much 
appeal as an Arsenal pub 
ahead of a home match. Nor 
was it the weather: the wind- 
screen wipers had been work- 
ing overtime en route to Dover,' 
and appeared set for only a 
brief rest as we wove through 
Calais’ bleak docklands. 

Half an' hour’s driving along 
the barren coast past Boulogne 
told me that it wasn't the scen- 
ery, either. Even Lumbres, 
where we were staying for the 
weekend, welcomed us with 
belch mgs from a cement fac- 
tory chimney. 

Of course, we were there for 
the food, and even in the drab 
fa rming country of the Pas de 
Calais the French would never 
let us down. The love affair 
began reliably In a charcuterie 
on the narrow malnatreet of 
Wimeretrx, just 35 km west of 
Calais, where rusty French 
succeeded . in . locating 
baguettes, a couple of rich 
pates, a local camembert, a 
bottle of vin ordinaire, and 
change out of £5. 

Stage two of the love affair : 
was consummated - equally 
reliably - on the once-grand 
Wimereux waterfront prome- 
nade, where hundreds of 
unhurried locals walked their 
poodles in front of the boarded 
windows of grand 19th century ■ 
houses abandoned for the win- 
ter by the monied classes of 
Paris. Amiens or Lfile. I never 
feel I am truly in France until I 
have laid this gourmet’s picnic 
out cm a bench, spread melting 
camembert on a fresh-tom bag- 
ette, and washed it down with 
wine from a plastic cup. 

But the real feast awaited us 
at our auberge, the Moulin de 
Mombreux, which was well- 
hidden from the cement fac- 
tory in Lumbres. on the bur- 
bling river Blequin. This 18th 
century watermill came to a 
halt in 1955. but has been tbe 
picturesque culinary home of 
M and Mme Gaudry since 1968. 


There Is a peculiar satisfac- 
tion in eating as well as you 
ever Could; at L’Azfequin, Le 
Manoir Quati Raisons or 
with the brothers Roux, but 
emerging with change from £50 
• tor 1 two; There is "satisfoefion, 
too,’ in the matter-of-fact pre- 
sentation of superb- food in 
superb surroundings (not dain- 
tily nauoeUe, either): in the UK, 
rarity makes it a' very big deal; 
for-M Gaudry, ft is no mare 
than would be expected of him. 

While the countryside north 
of Lumbres seemed -unrelent- 
ingly dull, some of the rural 
charm typically associated 
with France begins to break 
through south .of a line from 
launbres to' the coast at Boul- 
ogne. Le Touquet may be too 
. glutted by half with British 
. day-trippers, but its over-priced 
main shopping ’street has great 
character, and the fish soup at 
Pgrard An Touquet is worth 
many a return, visit 

Mantreuil, just 13 km inland 
along the Canche river, has 
retained Its- medieval streets, 
and the Chateau de Moutreuil 
hotel, with, a lovely walled gar- 
den behind it# battlements, has 
attracted an array of compli- 
ments since its recent refur- 
bishment Another 20 km up 
-the Canche/ the Hotel Ctery in 
Hesdin-L’Abb£ has a charming 
netting that IS worlds apart 
from Calais’ drab hinterland. It 
is not quite the Loire or the 
Dordogne, but at least you can 
get there and back easily 
+t*hh»» the weekend. 

As we plied h omew ard 
through soaked countryside, 1 
felt on balance .tb^t people 
-would ' regard me as mildly 
limafa far entrusting myself to. 
a ferry, and fickle weather, in 
February. On the other hand, I 
fear the summer tourist hordes 
would make *h« Channel cross- 
ing even bleaker in August. 

I also reckon that those same . 
hordes would make it all but 
impossible to -arrapge an 
impromptu weekend at s mal l 
- havens - like the Moulin de 
Mombreux. I could think of no 
better final stop at the bnd of a 
driving holiday around France: 
a last recharging: of the gour- 
met batteries before returning 
to the indifferent fare of aver- 
age English restaurants. So 
February if-would haws to be; 

or nothing. 


Let your body 
take a holiday 
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FABULOUS WINE 
WEEKENDS BARCELONA 
(FOR CAVA A PENEDES 
WINES) 

November 11-13, £299 
CHAMPAGNE - June 8-10, 
November 10-12 £169 Visits, 
tastings A meals at leading 
cellars. PLUS ALSACE, 
BORDEAUX, BURGUNDY, 
LOIRE CALIFORNIA A 
PORTUGAL 

ABBLASira a tXA MX. 
vazETOST, reraasnzLo Hants. 
GU32ZB8 
TEL: I7NMW 



Villa 


REN T A L S 

COTE D’AZUR 
LBXXBIY PRIVATE VILLAS WITH 

POOLS. 2 TO S BEMOONS IN 

THE ANnUS/CANNES AREA. 

FOR COLOUR BROCHURE 

0279 816050 


PEGWELL BAY KENT 

SPECIAL WEEKEND BREAK 
2 NIGHTS *65 PER PERSON DAS. 


Romantic Victorian Hotel situated in a smuggling village 
overlooking Fegwell Bay with its underground tunnel connecting the 
Hotel to its cosy cliff side freehouse inn. Choice of restaurant 
Comfortable rooms. Ensuite bathroom. Colour TV. Complimentary 
tea, coffee. 5 mins from the golf coarse and ferry. 

3 NIGHTS BAB £95 PER COUPLE 
PEGWELL VILLAGE HOTEL. RAMSGATE, KENT 
TEL: (0843) 586081 
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COTSWOLDS SPECIAL OFFER 
3 NIGHTS £114 P.P 
TO INCLUDE B.B A E.M. 

Hotel situated on Cringe of Cots wo Ids Midway between 
Malmesbury and Cirencester short distance AM (Junction 17). 
Ideal Touring Location 

- Bath, Bristol. Westonbirt Abboretum and SHmbrldge. 

All rooms ensutte. colour TV. telephone and tea making, 
excellent bar and superb a la carte dinner. 

Mayfield House Hotel, CnufweR, Malmesbury. Wilts 
Tel (06887) 400 or 7188 Fax (06867) 7977 


BATH 

Superb luxury tn one Of Britain's 
finest small hotels [Eflon Roney's 
Guide 1688/89]. Enjoy a break at 
any two nays Trom 06 per person 
irtcUxUng a La Carw Olnner 
accommodation and breakfast. 
WrlW. APSLEY HOUSE HOTB. 
N ee Bridge. ME Sabi BA1 3FTor 
Teleotion o 088S I 
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VACANCY 
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AA a* RAC 
THE PORTLAND 
ARMS HOTEL 

LYBSTER, 

CAITHNESS KW3 6BS 
Tat 059 32 208 

it 00 tba msta AS wad to John Oteon 
and was onco a coaching ton on the old 
*P» la nan u *y Boar and aMcWatttfw l 
asamaa wel c o m e and mod rlri t tn b l t 
cuhtno in tba far north, 
kb the ideal staging poet onto road to 
the north coast. 

TRY ONE OF OUfl ‘SPRMG MTO 
SUMMER- WEEKEND BREAKS. 

A *nb» at £53 per parson per night 
Friday a Saturday dtonw bed and 
bisatfart StaySuidsy night coo lor an 
extra £25. 
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5MAU. .WORLD 

•4~HOU?a&reFOR 
u INDIVIDUALS 
TrertUug alone or with 
.friends ■ we have staff 
eatered villas and boats 
fpr staring in (he Med & 
^ Aegean. 

Prices 249 

L 01 221 2626 

13 Hiil axie Street London W8 7SP 
AgTAgyia rto»n-a»B« Atte.an 


TUSCANY 

From Cottages tn Castles 

For the very best of Toscany bigger 
than ever, our new 1990 brochure 
offers something tor everyone. Eves 
more country villas A apartments, 
mostly with swimming pool or lake. 
Sleep 2-12* 

Ring now for yoor free conr of our 
superb colour brochure. Telephone: 
0622-726883 or write UX 
Tuscany House. 

351 Tonbridge Road. 
Maidstone. Knot MEI6 8NH 


FRENCH CHATEAUX 
HOTELS 
with gourmet dining. 
Short breaks and 
long holiday*. 

Also Italy, Switzerland. 
Belgium, Holland. From £132 
Includes Ferry, 

2 nights, diiWWf. 
HAMPTON HOUSE TRAVEL. 
Dept FTS. 51 FHe Road, 
Kingston, Surrey KT1 13F. 
Teh (24 hr*) Cl MS-2110 



SKIP BVRK ON TOUR NEXT 
FLIGHT! 

Oar (lights wiD ps yon straight to (he 
the heart of the business regara 
yon need to visit. 

FAST : There and back the same day: 

■ - ECONOMICAL: Season tickets, 

’ - yoongperson’a rates, week-end breaks.. . 
] l COMFORTABLE: Travel on a modem 
[| Beet of high- p e t fo r mi nce aircrafts, all 
1 1 recently put into service (the avenge 


ape of our “nrppen“ is just throe). 
For get the Parts stop-over, get the Pans 
fly-over! 

For all information, contact your travel 
agent or phone: 

Brit Air Tfcl. (0»3) 50 20 44 
Air France Tel. (01) 499 95 11 

$ Brit air 


WITH THE LARGEST 


ICEBREAKER IN THE WORLD 

TO THE NORTH POLE 

UNIQUE PIONEER 

VOYAGE: 

More Information: 

Travel Agency Lfihre, Litzowstr. 15, 

2000 Hamburg 70, West Germany 

Tel.: 040/68298147, Fax 040/652 1927 
Telex 215477 

From july 50th to 
about august 15th, 

“ROSSIA" wifi sail for 
the first time with only 50 
to 60 foreigners across 
the arctic to the 
’overlasting ice’ to the 
geographic north pole. 


Golf Weekend 

2, 3. 4 Day Weekend Breaks, in 

the beautiful Mountain region 

Haute Savoie. Pby Chamonix. 


Annecy. Eviaa. Flying Heathrow - 

Geneva Scheduled Swiss Air; Ctrl 

biie, 2 nights, BAB. 

2 Green Fees from £295. 
Ring 0367 21636. 


SPORTING 

BREAKS 

Wears able to arrange fishing. 

shooting and stalking 
throughout Europe inclining 
fishing In Normancfy. Norway, 
Yugoslavia and shooting in 
France. Hungary and Poland. 

SPORTING INTERNATIONAL 
(EUROPE) LTD 
Id Old Bond Shoot 
London W1X306 

Tab 01 629 2044 
Foe 01 491 9177 



Tam — A little comer of surprising contrasts 
in S.W. France: between Atlantic and 
Mediterranean, Massif Central and Pyre- 
nees. rolling plains and lush green mount#- *S; 
the start of the Midi with none of the crowd; an 
abundance of local and traditional farm produce side by 
side with some of Frances top gastroncmie - both perfectly 
complemented by IOOO+ years of Gaillac wine expertise. 

For more details of this surprising comer of France, phone 
071-267 9640(24 hours). 


SHOOTING IN SCOTLAND & OVERSEAS 


MAJOR NEIL RAMSAY 

Dunkeld. PH8 OAQ. SCOTLAND 
Tel: 03502 8991 Fax: 8800 

'33rd season as professional shoot organiser 1 


Romantic breaks in Italy 

Weekends or weeks, honeymoons or second honeymoons. . . 

Indulge voureelf in Venice, Flo ren ce, Rome or 
, Sicily. . . you deserve id FREE brochure 
The 0* 741 W9 (24 hr si 

laglc of SMSlSSffir m My 

Italy J 



Green, London W12 8PS. 
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Bookings for short-break holidays are 
booming , and travel companies are. 
readying themselves for a bonanza in 
Eastern Europe. To launch four pages of 
special coverage, Michael Thompson-Noel, 
FT Travel Editor , drives clockwise 
around England on a tour of superior 
country house hotels 



W HAT A difference 
a year makes - 
especially when 
there are dead 
clouds everywhere and hurri- 
canes are three a peony and 
gravity is growing heavier. 
Greenhouse effect? This is only 
the start of it. 

In January last year, when I 
and my valiant Rover headed 
west from London's Notting 
Hill in search of Land's End, 
the weather was warm and 
freakish - only a degree or 
two colder than in Athens or 
Alexandria. I saw strange 
things in the countryside as 
the car sped along: acres of 
bluebells, swineherds cavort- 
ing, a gleam of Saxon barley, 
dancing round the maypole, 
black geese at crossroads. It 
was May and September rolled, 
into one. 

Thirteen months later we 
left London again, nudging 
. westwards and northwards on 
a clockwise tour of England - 
the Cotswolds, Shropshire, 
Cheshire, the Lake District and 
Suffolk - so as to acquaint 
ourselves with the attractions 
of a clutch of superior country 
hotels: the sort we could rec- 
ommend for short or long 
weekends, licit or otherwise. 

Everything was different. 
England was water-logged. 
There were landscapes of noth- 
ingness. as flat as inland seas. 
The rivers were drowning. 
Storms shook and raged. There 
were lifeboats on motorways. 
In many parts of England vil- 
lagers were building arks, and 
launching them recklessly. 

In deciding which hotels to 
visit, I had been buffeted by 
conflicting points of view - 
the first from someone who 
enjoys the good life and is not 
unaverse to a spot of expensive 
travel; the second from a per- 
son who believes that high- 
priced travel is decadent and 
frivolous. 

My first conversation had 
been with Arnold Wilson, the 


FT’s main skiing writer. We 
were chatting in Seville. I was 
anxious to discover why he 
invariably has such a scintil- 
lating time at those ski resorts 
of his. I asked him: “Aren't you 
ever disappointed? Where is the 
-downside? Where the nega- 
tives? And what’s all this 
about ’champagne snow’? Isn’t 
'champagne snow* just a trifle 
brochurish?” 

He did not not look pleased. 
“Well.” he said snuEshly, 
“what I do is go in search of 
top-flight ski resorts, the very 
best I can find, so that I can 
recommend them to Weekend 
FT readers. I avoid the cheap 
and grotty ones. As a conse- 
quence of this policy I do tend 
to enjoy myself. ‘Champagne 
snow 1 is understood by anyone 
who skis.” 

A rival point of view, in 
favour of cut-price travel, was 
put to me subsequently by the 
beautiful Lavlnia Sloane-Wally, 
whom I met at a Weekend FT 
party in Hampstead, if you 
please. The occasion was glit- 
tering. You could tell it was 
glittering because the News 
Editor was there. 

“I know about you," said Mrs 
Sloane-Wally, who holds an 
executive position with a gifts 
firm. “You write travel stuff 
that caters to the international 
white trash.” I recoiled on the 
sofa. With delicate probing I 
discovered that what this crea- 
ture meant by “international 
white trash* was people - 
anyone - who could afford 
£l,000-plus for a holiday. What 
she wished to read about - her 
eyes flickered magically - was 
inexpensive travel: soulful 
travel: cultured travel: the sort 
of travel that gave one a nice 
weekend in Paris, say, for 

about £12 a hw»H inrfnHing air 

fares, meals, ami com pan- 
ionship 

As well she might But not 
in this article, because the 
hotels covered here are just a 
little bit expensive, or at any 
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La TaBwofl) Restaurant at Dodhon, Essex, one o( Mvmi properties operated by fha energetic Mttwm famDy 

A superior tour 
around 



rate not cheap. Some of them 
are grand. Some are tucked 
away. All are highly recom- 
mended for short breaks in the 
countryside. 

My first stop was The Manor 
at Chadlington, Oxfordshire, 
three miles south-east of Chip- 
ping Norton and 17 north-west 
of Oxford, with Strat- 
ford-upon-Avon and Chelten- 
ham equidistant: a splendid 
Cotswold manorhouse in IS. 
acres of grounds owned and 
run by David and Chris Grant, 


whose aim is “to offer guests 
the true flavour of the real 
country house, rather than 
merely an hotel in the coun- 
try.” 

In the 1990 Good Hotel Guide 
The Manor gets a special C£sar 
award for Newcomer of the 
year, country house division. It 
overlooks the Evenlode valley, 
is surrounded by pasture, has 
seven double rooms, all with 
bath and shower (there will be 
12 by the summer) and is open 
all year. It Is exceptionally 





Take a break: 
make for Luxembourg 

Enjoy Springtime at bargain prices 
in the Grand-Duchy of Luxembourg 

Order special brochure from 
Luxembourg National Tourist Office 
P.O. Box 1 001 L’l 01 0 Luxembourg 
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Hotels Amigo 

In tfw marvellous setting of the Grand- Place Vie Amigo offers 183 kixuriousty 
appointed rooms, facffities for conferences of att types. 

Being bn the Amigo over a weekend ensures the special pleasures of the 
Saturday morning dower market and the Sunday bird market in the stage 
setting of the Grand 1 Plan. 

Rue de r Amigo 1*3, B-1000 Brussels 
Phone: ( 2 ) 511 59 10 -Telex: 216 18- Fax: (2)513 52 77 
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fmmanard-wtorilnQFiwncti s pae mri sVFB: 
• OnriBnalis to France surmufninut 
• HaBboardbotefs. hantf-picteij for comfort 
and regional cooking, to some at France's 


•And new from October- City Breaks In 
tasdmbog Bordoaso. Ijrons. UortpeSer ttcfc 
Strasbourg. Bruges . . . and et count Paris. 
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AIRPORTS & AIRCRAFT 
HANDLING 

The Financial Times proposes to publish this survey on: 

3rd July 1990 

For a full editorial synopsis and advertisement details, please -contact: 

lan-Ely Corbett 
on 071-873 3389 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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FRANCE 
Wb have over 300 villas, 
gftes a apartments 
throughout trance. Also 
a ki-go selection of 
recommended hotels for 
short or long breaks. 
Phone r022§ 448894 


OR 0225 446328 
for more details 
vBiwarTiwB.in 
i Mam UnMMBMdjui an nz 
WU 4 SNS MOL 1383 


THE GERMAN 
SPECIALISTS 

Offer mod boEdsya by coach, mx, car, 
zxU.flj'-dzivBcto. cxznlszx 
A city toms wizh special 
fika vino, 

1 1«n pup etc, spas A tefcr wrir toon 
| JcwcO— ybcLOhei—npiu 
uefaB nay farmdaridnal* A tr oo p s. 
For 199044 page coker bro clmm 
ManrmTaaa Ltd 
52 (B) London Road 
Td (8S33) 714382/719922 
Oadby, Leicester LE2 SWX 
Fax ( 0533 ) 716016 
ABTA-S 2053 AITO 


(pffT 9frr onntvu, 

oflrr 3*6 btrtb l « im s r y ovtoog nd 
mivbotfifalBiyvcdBditfidd 
vwkbrtajo. {loo^r ffyou w»h} 
tfarauabent the 8 W 8 WI far you Id «d**f 



Seadds Cousiy Koue HdM 
WondefU Food. LogHras. 
PmhRowen. PneyCMnoM, 

NANSIDWELLHOTB. 

unman. nrfaluouth 
oomwHL-ra: ssasewMB 


WALKING OR CYCLING 
IN FRANCE 

Friendly hotels, loraly msah . 
gentle axendse, bags transported. 
A relaxing and carefree holiday. 

Tel: 0892 890 885 

Belle France. Bayham Abbey. 
Lam bei burst. Kent, TN3 68G 


peaceful. It does not offer cut- 
price weekend deals as such; 
charges are £80-£100 for a dou- 
ble room, £50-£70 per angle. 

Next stop: Mallory Court, at 
Tachbrook Mallory, just, south 
of Leamington Spar, Warwick- 
shire: a grand yet comfortable 
turn-of-the-centnry stone 
house, formerly the home of 
the head of Standard Motors 
but run for the past 14 years as 
a luxury country house hotel 
by Allan Holland and Jeremy 
Mort It has 10 bedrooms at 
present, an outdoor 1930s 
swimming pod, squash court 
and all-weather tennis court. 
Near-by attractions include 
Warwick and Kenilworth Cas- 
tles. Stratford, Ragley Han and 
Charlecote Park. ' 

“The country house , thing 
has got rather binned of late,” 
Jeremy told me. “The trig boys 
move in, spend millions and 
create an instant country 
house hotel, but one with no 
souL The key thing is caring: 
comfort and well-being.” 


More than 55 private gardens are 
open to the public in Shropshire each 
year — often with teas on offer ; 
plants for sale and picnic areas 


Mallory Court is a member 
of Relais A Chateaux. It 
charges from £86 to £265 per 
room per night and offers short 
breaks at £19O£240 per person 
for three nights;- including 
lunch or dinner, breakfast, ser- 
vice and VAT: a reduction of 
approximately a third on nor- 
mal terms. 

From Leamington to Ludlow, 
In south Shropshire, to Din- 
ham Hall, an intimate and 
attractive establishment It has 
10 rooms, a gas-lit restaurant; 
gymnasium and sauna and is 
exceedingly comfortable. It is 
right next to the castle. If you 
ask the proprietors they wilL 
fix you up with trout or coarse 
fishing, riding, shooting, golf 
or walking expeditions in the 
splendid Shropshire country- 
side. 

More than 55 private gardens 
are open to the public in 
Shropshire each year. At the 
village of Whittington on Che 
A5 (Shrewsbury to Oswestry), 
16 adjoining gar den a in Daisy 
Lane are opened together. 
Often there are home-made 
teas on offer, plants for sale, 
sometimes a picnic area. 
Details of gardens open are 
available from Mrs J JLM. Staf- 
ford, The Old Rectory, Fite, 
Shrewsbury SY4 3AS. 

Room rates at Dinham Hall 
range from £40 to £82 per 
night, with off-season breaks 
available. 

The next day I drove north 
through more drowned land-' 
scapes to Crabwall Manor at 
Mollington, near Chester. The 
manor is an historic castellated 
building in 11 (rather stark) 
acres and .is owned by. Carl 
Lewis, a Liverpool builder-de- 
veloper -restaurateur .and man- 
aged by Julian Hook. The chef 
is Michael Traelove, formerly 
of the Box Tree restaurant. Ilk- 
ley. 

Crabwall Manor opened 
three years ago and has 48 bed- 
rooms. *T don't want to sound 
precious," said Hook, “but we 
are a hotel in the country with 
the operating philosophy of a 
country house hotel. Our main 
markets are corporate enter- 
taining plus weekend stays,”-. 
On weekdays you may find it 


zllngty sunny. I stopped to ask 
directions of a youth propped 
by a wall. I believe he was 
. b uilding ~it. He* was wearing 
numerous' woollen bats. - We 
surveyed each other in amaze- 
ment “fa this the way to Wtth- 
erslack?” I asked. He drooled 
in stupefaction. "You Ye in it," 
he announced, and. shook so 
much with laughter that two of 
bis hats fan off. 

-The Old Vicarage was 
awarded a Cesar in the latest 
Good Hotel . Guide, for Out- 
standing hospitality. Lakeland 
style, and is perfectly splendid. 
It is owned and ran by four 
partners, Roger and. Jill Bur- 
rington-Brown and Stanley and 
Irene Reeve. (They do exist I 
counted them). In 1976 they 
paid £29,500 for the vicarage 
phis 4% acres; the property is 
now said to be valued at more 
than Sim. There are 13 bed- 
rooms; soonthere will belft 

“People come here far two 
things," they- told- me. “Mainly 
for the food: a. eertahrstyLe- of 
cooking, our -avoidance of 
overly rich flavours; you 
could call it gourmet vegetar- 
ian food,' but please -don't, use 
that dreadful phrase. Food is 
our hobby and life. Second, 
they come for toMuietWe're 
about 4 Yt hours -from- London 
by train (Eustoh to Keridafy: 
People need short breaks." ’Em 
rates (b&b) are £70-£110 per 
double room per night, with 
threeday breaks available an 
year (£I80-£300 per couple); din- 
ner costs £2L50. 

From Witherslack I drove to 
Ullswater, to Sharrow Bay 
Country House HoteL - propri- 
etors' Francis Coulsdn and 
Brian Sat*. Sharrow Bay is a 
member if Relais & Chateaux 
and one of the original fine 
country house hotels of 
Ra glan d . It has won virtually 
every award- in -the -business^. 
The place was closed for the 
winter. wh® I,was at UBswar 
ter, but Brian Sack gave me 
tea and cake and' explained 
that the Sack-Coulson'jphflos^ 
phy was based cm cosseting: 

Sharrow Bay has 30' bed- 
rooms, 13 in the main hotel, 
the rest in the grounds or close 
at hanff “Francis -first came 


Telephone Numbers: 

The Manor, 0608-76711. 
Mallory Court. 0926-330214. 
Dinham Hall, 0584-6464. 
Crabwall Manor, . 
0244651-666. 

The Old Vicarage, . 
044852-381.' 

Sharrow Bay, 07684-86301. 
Michaels Nook. 09685-496. 
Hlntlesham Hall, - ■ 
047387-334. 

Maisori Talbooth, 
0206-322367. 

■ The Good Hotoi Guido 
1990 is the single moat 
useful volume for planning 
weekend breaks: As well 
as. Britain It. covers V 
western Europe: not just 
Spaln. for example, but 
also Andorra; the . ; 
Balearic*, Canaries and 
Gibraltar; not just Portugal, 
buttfia Azores and ‘ 
Madeira.' Widely available, 
it is published by the 
Consumers' Association 
and Hodder & Stoughton at 
£11.95. The same alliance 
also publishes the Holiday 
Which? Guide to Weekend 
Breaks, covering England, 
plus guldes to the Lake 
District, Greece and the 
Greek Islands; France, 

Italy,- and soon: ■ 

Most recently. Which?. 
has produced a revised' . 
edition of its.' exceedingly 
useful Gdod Bad and 
Breakfast Guide, which 
costs £9.95 and lists details 
of mors than 1,000 b&bs iri 
Britain end the Channel 
Islands, - with the emphasis 
on comfort, cleanliness 
and friendliness. Most cost 
between. £10 and per 
person per. flight and vary ■ 
from mboffend farmhouses 
to cosy seaside 
guesthooses emd Georgian 


townhouses. 

The guide editors have 
selected a Top 20 list as 

*°Woodvil!e House, London 
SW1; The Black Hostelry, 
Ely, Cambridgeshire; 
ComerCottage, 

Admington. Warwickshire, 
Corner Cottage, 
Westerham. Kent; Fron 
Goch, Cynwyd, Ciywd: 
Hammer and Hand Country 
Guest House, 
Hutton-le-Hole, Norm 
Yorkshire: Holly Cottage, 
Bakewell, Derbyshire; 
Loxley. Farm, Loxley, 
Warwickshire; Mayfair 
Hotel, Blackpool, 
Lancashire; Midhurst 
House, St Peter Port, 
Guernsey; Mizzards Farm, 
negate. West Sussex; Old 
Craigmore House, 

' Rothesay, Isle of Bute. 
Strathclyde; The Old 
Rectory, Standlake, 
Oxfordshire; The Old 
School House, Castle 
Hedlngham. Essex; 
Shumhold House. 
Melksham, Wiltshire; 
Slough Court, Stoke St 
Gregory. Somerset; 

Tegfan, Talsamau. 
Gwynedd; Trinity House 
Hotel, Ulverston, Cumbria; 
Wheats heaves. Wins ley. 
Wiltshire; Woodlands. Blair 
Athol I, Tayside. 

If you are less fastidious 
than Mrs Sloane-Wally, 
and do not mind a spot of 
luxury, then get a copy of 
the Relais & Chateaux 
Gu/de 1990, covering 378 
hotels and restaurants in 
36 countries. The 
organisation’s centre 
. d’information Is at 9, 
avenue Marceau, 75116 
Paris, tei: fl) 47^3.41.42. 
Fax: (1) 47.23.3899. 


OVSI-nTTl Ijy noisy 
concluding small (or large) 
deals. The night I was there 
one of them hurl flown in from 
Saudi, which seemed over the 
fop to me; but it is no doubt a 
good spot at weekends. And 
the .service is excellent. Room 
rates are from £70 to £165 per 
ni g ht ; weekend Hank, available 
throughout the year, run from 
£86.50 to £93£0 per person per 
night (minimum stay: two con- 
secutive nights), including 
four-course table d’hote dinner 
and breakfast 

Next stop: the Lake District, 
in search of three distinctive 
hotels.. I, had .not -visited the 
MSdte^and was 
smtaUR&kenfirij 

The first place I was looking 
for was The Old Vicarage 
Country House Hotel at With- 
erslack, at file southern edge al 
the Lakes. Because of flooding 
I was diverted off the main 
road, but soon came to a vil- 
lage. It. was hailing. The snow- 
drops were out. It was daz- 


here in '1948 when no-one 
wanted' houses la the Lake Dis- 
trict^”. saM Brian, “so th^ was 
fortunate. He opened - in - *49 
with five bedrooms. Becaxue.of- 
rationing he had .to. learn to 
cook eariy on In a fairiy simple 
UwgHgh way. It was toe . tees 
wot made us famous, tost put 
ns on toe map. M«cnnm 
teas, rntpence; people used to 
queue^ If s been a way ol life 
for us: beautifying; toe place, 
ploughing back the money, 
doing. things toe hard way.” 
Charges at ffhairow Bay range 
from £65 to £110 per person per 
day. Including 
dinner. 

1 My last , __ 
trict was Michaels Nook, 
try Howe Hold at Grasmere; a. 
superb- establishment named 
for the ehepherd of Word- 
sworth’s poent A Wasancethe 
summer home . at a cotton 
industrialist and was 1 opened 
as an hotd. in l9G9 by its 
ent owner; toe ent 
(and entertaining Reg 
who runs It with his wifa Eliza- 
beth. (Asked by 1 a guest if 
Michaefa Nook had a house 
red, Rn rmllect “A house rad? 
Not as sueb^sfr."). ' « 

Michaels Kook Is feisty hard 
to find - I drove roond and 
round bu t fa wa fljwotto tos 
effort for it offers an excellent 
n mnhlTMtinn of foxury and. 
eccentricity.. There, are, nine 
rooms and tiro suites, costing 
from £66 to- £U2, (more Jbr 
suites) per pmson per night., 
inriuding a five-course dinner 
and breakfast. ... 

raving MbBcal storms, 
to. say nothing, of toe 
I MMTaiHfa . I r et ur ned to- 
London via Suffolk. 
First stop: Hfotleshain. Hall 
near Ipswich: .a front-rank 
property and'a Relais menfoar.. 
As ifa -brochure says: “EBnfie- 



tjhm n Trail fa nothing if not a 
house of evolution, and con- 
. trary to the impression given 
by its famous Georgian facade, 
was not built in toe 18th cen- 
tury but in toe' 1570s. . .” 

Ruth, and Daifid Watson 
bought it in 1984 from Robert 
Carrier, who ran it solely as a 
restaurant; now it is a hotel of 
33 bedrooms and suites, and a 
fine and comfortable one, too. 
miMp it fa not Il ls not a place 
for Lavlnia Sloane-Wally. 

- As a matter of fact; Hmtle- 
rium Hall is extremdy expen- 
‘ give to nm and is up for sale,, 
fhe Wafaons raying that their 
efforts Ja runjiftoe business 
jjavefuat beox helped by “Maid 
Ma^on-and her merry band.” 

‘ Hlntlesham Hall welcomes 
-good dogs (not In public rooms) 
. and good chil dren. Rooms cost 
£802195; mid-week breaks (two 
nights, two people sharing). 
£150-£2S0-plus, indoding break- 
fast «nd a- four-course menu 
gastronomique each evening: 

, Finally, I spent an innocent 
might at Maison Talbooth 
Hotel at Dedham, near Col- 
chester - one of several prop- 
.ertles run by toe energetic MH- 
son family. I found Maison 
Tqlbooto first rate but not - 
a g ain - a place to take Mrs 
Sloane-Wally. Maison Talbooth 
does not have a restaurant; as 
a result, staying there is like 
experiencing the tranquflity of 
a luxurious Victorian country 
house. They do good breakfasts 
■ and .brilliant .teas. For dinner, 
you cant eat at Le Talbooth, 
nearby; an excellent restaurant 
and another Mfisan property. 
The family also operates toe 
Dedham Vale Hotel & Terrace 
•Restaurant, and The Pier at 
Harwich, a restanrantcum-ho- 
teL Room rates at Ma iso n Tal- 
booth are £80-£135; at the Ded- 
ham Vale Hotel, £70-£95, at The 
Pier, £40-265. 
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Discover France at rrs 

MOST HOSPriABLE ON A 
CHAMBRE 


' A P&b MotorAway France Cbamfere d'Hdte holiday 
welcoiae* Tou rist co the heart of creryttmg French. 

enjoy bed and breakfast (and in many eas« an 
evening meal) in a real French home. And yon’U be 
wekomedias part of the-.family .- whether i* a. chateau 
oriiimplecotege:..'. 

. all lover Normandy, Brittany; the 

Atlantic Coaat-and P ro ven ce. 

Yoii, can;i«tay 'm one or several, places and even 
: mix-and-tnatch with other type* 0 f accommodation. 
Wc’tt .■arrange ev etything; mcloding the crossing and 
cn -route stops. 

naorc derails : of jCbambte 
d’Hdte, Intel sod ietf-dteirng holi- 
days; pick up. a P&6 MotorAway .. . 

France brochure aryqnr ART A . 

travel .agent; Or, telephone ns on 

( 0364 ) 214422 .; ; - ^ Euiopean Fecries 

fl ^?PACRUISE. 
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typeof French hotel 


TtiJE 1900 first-edition Guide - 
MlcheHn lists just two hotels f 
for Catenas: the Grand. which - 
stUI stands in the Baidemd 
de la Croiset±e,andthe 
splendidly-named Bold, des 
Colonies etdasNegoiante, . 
which is no longer listed. The 
first cost FFr13 a dayj- the 
second betweroFTWandlo, . 
both with wine tefimteri' 

The curxeuL book lists 42, - ■ 
and yod can pay iixp toFFri.400 
a ni ght at thffYfwmfl; qh~_ • ■ 
considerably more at the . . 
Carlton, wmleyonr wine is 
definitely non compris . Yet the 
standard s set by «nnh 19th 
century provincial French and 
Parisian grand hotels remain 
the benchmark of quality 
throughout Europe. 

True, Mfahehn 1500 was 
preoccupied with more urgent- - 
matters - where you could ' •* 
buy petrol or hire a mechanic; ": 
how you changed a tyre, where 
the nearest telephone was add 
whether the hotels listed had 
a darkroom for the tourist to 
develop his own plates. Today, 
the phone is taken for granted 
and the fax has replaced the - 
darkroom. . 

But for the serious tourist 
the same basic standards of 
service, taste, arid charm stiDl 
apply, even though the got 
has peeled a little from the . - 
gesso work, the plumbing 
hammers away through the 

nigh* artufthn riyf nfwm1<The ~ 

drawing his pension. 

If you are looking for thB . 
serviceless, tasteless and 


; steps leading to an 
indisciplined garden. Icsixie, 
the promise \s fulfilled by 
panefled.public rooms, foe 
dark mahogany check-in desk 
and the gleam of foe bedroom 
keys on foe board behind it. 

Upstairs they haveresisted 

- foe temptation to torn «w*f» 
room into two, or to gentrify 
the vast bathroom with its 
giant Victorian balli. At same 
'point in the 1920s they : 

"installed radiators, bm that 
is an. The towels are 
mimscule, there Is no designer 
soap; you are at home. From 
here to the Hotel de France 
. at Nantua, or the d’Arlaton 
at Arles, and a thousand more, 
is no gieat step. 

The great Fans hotels did 
not foature in the original red 
. MlchftrL B concentrated, 
instead on one grand and one 
basic hotelfor each provincial 
city that thoseearly motorists 
were Hkely to visit Many have 
changed little since then. One 
or two still retain tiie petrol 
pump nrtftor tho ardh, just 

- behind “le parking,” while the 
-■establishment and its cooking 

stay in tha family. 

Across the Kalian border, 
such holds are rare. Their 
equivalents ate usually 
post-war, jerry-built, cramped 
and ersatz, but what they lack 
in charm they makeup for in 
lighting: Half Lombardy seems 
engaged in making chrome ... 
. and globe light fittings, and' 
you can light the average 
Italian hotel room from at least 





repetitive nffuring a of many 
of the modern imHhmii chains, 
read no farther. They have 
their uses, but so-do working 
men’s hostels, whose 
functional anonymity they 
share at ten times the price. 
The damage they have done 
to those real hotels which 
adopt their “standards” is 


There is no service, since 
there are no staff, their public 
rooms do not exist and fteir 
food is microwaved. Worse 
still, there is nobody to 
complain to about such low 
standards at grtmdehua . 
prices. 

If, on the other hand, you 
seek to enter the world of the 
real hotel, read on. Some are 
grand indeed, many more 
slightly faded, and just one 
or two are privately special. 
Most are in France and Italy, 
since that is where we do most 
of our travelling; one or two 
are beyond the pale of the 
Midi. 

Starting at the top, Parisian 
hoteliers rate the Bristol as 
the best hotel In Paris - if you 
can afford its £250 a night, 
rather than the equally - 
expensive George V, also in 
the Eighth. In fact, there are 
a dozen such places, each with 
exclusive soaps, vast towels 
and whatever you want at the 
drop of a credit card. For mere 
mortals they are de irpp. 

As a nonpaying guest in 
a £l,000-a-nigbt suite at the 
vast. Second. Empire Grand, 

I recently spent the night 
mtroUmg my temporary 
domain, checking what was 
on the second television mid 
who was in the other • - .. 
bathroom. B was ma g n ifi ce nt , : 
but it was not my Paris. 

That is at the Nouvel Hotel, 
close to the Place de l a Nati on, 

where the enclosed courtyard 
serves breakfast under the ' 
trees, but no other meal s, and 
the Metro lies within 100 yards. 
Such little palaces must be 
sought out. but at least they 
follow the standard French 
hotel rules that towels should 
be miniscule and 
non-absorbent, piinwMny 
Second Empire, the lighting 
inadequate and the bed noisy. 

Which brings us neatly to 
the epitome of the true French 
hotel, 370 miles to the south 
west of the capital, at Cahors, 
a sleepy town an a bend in the 
River Lot The Hotel Terminus 
is solid, traditional — and 
dependable. Its zoom prices 
are still cheap — £30 for a : 
double that you could stage 
a Wimbledon final in — and 
its decor has not changed in 
a century. 

From the outside it looks 
right, with creepers growing 
up its dark bride exterior and 
green paint peeling from the 
cast-iron balustrade of the 


seven different points. • 

/ Where Italy scores is in the 
truly grand hotel, those 
masterpieces of conspicuous 
expen diture breath-taking in 
their use of old buildings, 

. pale-exmg in their prices. On 
the Lakes they areas common 
as fur coats in Milan, while 
who would not compro m ise 
themselves totally for one 
night at Venice’s Gritti, 

- Qpriani. gr Danish? . 

Throughout the penfnsnh 
as far as Naples they have used 
previous private palaces as 
hotels to devastating effect, 
not just for the tourists but 
for themselves. An Italian 
grand hotel is not just 
somewhere to stay, but 
somewhere to be seen. Cocktail 
hour is thejnssqTftzftz of the 
rich. 

Much past Naples there are 
no grand hotels, for there are 
no rich - until you get to 
Sicily. There, overlooking the 
sea in a comer of Palermo, and 
surrounded by dire poverty, 
is the Villa Igiea, which can 
hold its owh with any northern 
hoteL 

The Villa Igiea Is a 
well-restored palace, in a city 
fall of broken-down palaces, 

•' with spectacular public rooms, 
bedrooms at £200 a night and 
apartments at considerably 
more *h«ri that, ft is an oasis 
of peace and plenty in a city 
of violence and squalor, with 
. nothing in common with other 
Tth fcTg In the Island 's holiday 
and fourist -spots. 

It has that vital extra 

fngrwdrant -artyr^ an 

hotel s success, whether it be 
high or humble: the ability - 
to exercise your imagination 
- not just on the fabric of the 
building, but the situation and 
' character of its guests. Dull 
. people choose to stay in dull 
plans, eat dull food and worry 
about the cost. 

. Who, then, chooses the 
Daniett, the Bristol Villa Igiea 
or more modest equivalents 

- against the world’s Hiltons? 
Illicit couples and eccentrics, 
certainly, rot also those who _ 
can use their eyes and minds - 
as well as their plastic cards. 
The alternative continuous 
brush salesmen’s convention 
of the modem chains is not 

to be-c on t em platedl 

The contrast is most clear 
at Spain’s greatest hotel, the 
Los Reyes CatoHcos at 
Santiago de Compostela, 

hidden away in foe depths of 
O Blirfg- This Ifith century 
palac e, built round a 

succession of courtyards, is 

like staying in a muse um. Y ou 
do it once, and never again. 

But who would not want to 
spend one night , say. at 
Hampton Court or Windsor? - 
That is style; that is 
iTnflg * 1 "”***™- 


'W’W.'TJBEgKBlD IN War- 
: \ A / saw — -som e how it 
. V V fa the romantic 

- ▼ ▼ ballad that was 
never written. While the chat- 
tering classes natter an about 
the rediscovered glories of 
Prague and Budapest, Poland’s 
capital, plum in the w»Wifl» of 
the Great - European Plain, 
pulls few heart strings. Per- 
haps tiie' fact that 85 per cent 
of foe~dty was 'destroyed dur- 
ing .the Second World War 

j£8 glam our _ 

. - Yet .there . is something ' 
uplifting about. Warsaw which 
mates ft an place for a 
short break. There is no point 
in trying to duck its his t o r y : 
foe fact that foe dty, Ska the ' 
nation, has been- ♦b* shuttle- 
cock of Europe for LQ00 years 
-is what provides Its grit. 

- You Bli ght hfingtilfl you are - 
Im mune to the melancholic 
resonance of war memorials, 
but '-standing before foe test, 
marble slab which commemo- 
rates the Jewish Uprising of 
1943,-ur the recently completed 
statue of partisans disappear- 
ing into foe sewers to fight 
another day, you find yourself 
sucked into the story of 
Poland. Most affecting of all is 
the statue of a young girl, hair 
flowing back, the traditional 
spirit of Warsaw, built in 1939 
to decorate a bridge across the 
Vistula. The beautiful 19-year- 
old model was killed five years 
fetor on ihe first day of the 
uprising: 

The very look of Warsaw is a 
legacy of foe war. As you drive 
quickly in from Europe's most 
depressing airport you come 
across a finest of concrete, hi 
the rush to provide homes for 
its returning citizens, the 
authorities threw up bleak 
appartmeht blocks which 
encroach into the heart of the 
city. Towering above the grey 
is the Palace of Culture, 
Stalin’s gift to tiie Poles in the 
early 1950s, hated as much for 
its pervading menace as for its 
graceless architecture, but 
valuable as to numerous 
theatres and galleries. Only at 
night, when the neon brightens 
the sky, does the centre of 
Warsaw become human. 

And then the people, oddly 
invisible by day, come out to 
shop -at the. street markets 
which have turned the city 
into a northern Bangkok fa Its 
daft towards a real economy, 
Poland fa undergoing a short, 
sharp financial shock which 
forces some to make ends meet 
by offering for sale, from pave- 
ment boxes, everything from 
plastic shoroing bags to home- 
made Warnfey to bananas and 
telephone i directories. 

Far a few months, one hopes, - 
Warsaw has become tiie chea- ' 
pest dty in Europe for a West- 
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A Polish spring: flower sailers hi Wa 


Warsaw: then and now 

Antony Thorncroft composes his very own concerto 


erner to visit The black mar- 
ket exchange rate has now 
become affidal so there is no 
need for any Illegal street bar- 
gaining: you get the same lav- 
ish number of zlotys in a top 
hoteL If you take in £100 for a 
weekend it translates into 
170,000 zlotys - three times 
the monthly salary of a Polish 
professor. You might manage 
to spend it all if you confine 
your wining and dining to the 
new Marriott Hotel or the Vic- 
toria Inter -continental, but you 
would have to have very odd 
tastes to go through your 
money elsewhere in the city. 

It is not a place for great 
food (although the vodka and 
beer are cheap and uplifting), 
or for shopping Many of the 
shops close on Saturdays and 
anyone with an itch to buy is 
best advised to visit the open 


HOTELS 


air markets which invade vast 
areas of the dty at weekends. 
Taxi drivers will take you 
there but ask them to wait 
Some taxi drivers like to be 
paid the low fare in dollars or 
Bteriing. but many are proud of 
the fact that the zloty, however 
weak, trades freely, and accept 
their own currency. 

What makes Warsaw special 
is the fact that the awfulness 
of the 1940s persuaded the 
fl nth oririftg, in the of time, 
to give the people back the Old 
City, every building of which, 
including the cathedral, is 
meticulously recreated. As a 
result, stretching from the 
royal palace on its hill above 
the Vistula you will find the 
narrow streets of the Warsaw 
of around 1600, which then 
merges into the New Town of 
about a century later. 


It could be tacky and artifi- 
cial In fact, the lack of funds 
for repairs ensures that the 
heart of the Old Town, the 
Market Square, with its colour- 
ful painted houses above shops 
and restaurants - all different 
and alL bar one, replicas - 
looks and feels like the real 
thing . Here in summer are the 
sellers of paintings and chess 
sets and the open air cafes. 
And here is my best buy in 
Warsaw, posters from the 1950s 
and 1960s. For less than 50p 
you can take home an excel- 
lent example of highly-ac- 
claimed Polish poster art an 
advertisement for a movie, or a 
music festival, or a play. 

The furnishing of the royal 
palace has just been com- 
pleted. A tour of the palace, in 
which you shuffle along in slip- 
pers to protect the pristine 


floors, is a sad experience. 
Most of the national treasures 
have been destroyed or stolen. 
Only one room, which contains 
paintings of 18th century War- 
saw by Belotto (some of which 
were used as source material 
by the architects of the restora- 
tion), offers impressive art, 
although the throne room is a 
potent reminder of that brief 
period when Poland ran its 
own affairs. 

Once again, though, Polish 
history marched out of step 
with most of Europe - its 
kings were elected. With such 
a precarious hold on power 
they obviously set out to enjoy 
themselves, and led their 
nobles a competitive dance. 
The great surprise of Warsaw 
is foe row of palaces that prog- 
resses from the royal seat 
down to Nowy Swiat and then 


SPECIAL INTEREST 


on a four-mile processional 
route to the parks and summer 
palace In the south. 

Here, restored, is an archi- 
tectural bonanza ranging from 
18th century colion ad ed pal- 
aces to baroque churches to a 
row of early 19th century 
faredgg above the best stocked 
shops in a townscape which 
rivals Cheltenham's. As the 
avenue widens you walk along- 
side porks, one of which con- 
tains foe statue of Chopin (his 
heart is a mile back in the 
Church of the Holy Cross, 
before which concerts a re 
played on summer evenings). 
You soon reach the Lazienki 
Palace, the palace on the lake, 
the summer home of the last 
Polish king, Stanislaus Augus- 
tus, thrown out in the 1790s. 

Warsaw now has a luxury 
hotel, the Marriott, complete 
with a casino where suspicious 
men In leather jackets play 
roulette in the afternoon, and a 
jazz club on the 41st floor. It is 
badly sited near the railway 
station but offers restaurants 
serving Chicago rib steaks and 
Italian cuisine. 

I f you can wait, one of the 
most famous and first 
hotels in Europe, the Bris- 
tol, dating from 1860, is 
being renovated (by Trust- 
house Forte) close to the Old 
Town. This will be the perfect 
base: northwards to the cafes, 
curio shops, and horse-drawn 
cabs round Market Square; 
south to the palaces and parks. 

Warsaw is changing rapidly. 
The site of the destroyed town 
hall is on offer to any western 
hotel company prepared to rec- 
reate the old building to house 
its guests. The people are so 
used to living an unreal life, 
hugging their personal histo- 
ries behind facades, that they 
seem content to live in an 
architectural model. As they 
become more secure about the 
future they should have the 
confidence to let go of some of 
their ersatz environment War- 
saw may not have the inviolate 
past of Prague or Budapest 
but it has a very interesting 
present 

■ One drawback in visiting 
Warsaw is that you need a 
visa, priced at £20. British Air- 
ways and LOT fly you there in 
2*2 hours for £216 return: 
there are some discounted 
fares at £149. Once in Warsaw, 
the Marriott offers inclusive 
weekend deals for £100 per 
person, including some gambl- 
ing chips, and this summer is 
arranging cultural weekends 
which can include concerts at 
Chopin’s birthplace, a small 
country villa 40 kms from 
Warsaw, and a visit to the 
Opera House, one of the larg- 
est in foe world. 


GREECE 


• Trip to Niagara Fails on Maid of tbe Mist 

• 2 NlRha areemmodatiun at Niagara on the Labe 

• CoiKorde Flight- Heathrow w Toronto 



FLY CONCORDE TO 
NIAGARA FALLS 


SrrSiw®^ L 



EXPER1ENCE THE SPECTACULAR FALLS 


Return llight Saturday evening (Economy CJa» British Airways 747 J 
• Self-drive Gw Hire Irom Toronto Airport 

Book through your local ABTA Agent or 
ring Experience the Mountains on 01-685 1568. 

^^^VExperience the 


THE REAl' 

. coif i t: 


was never spoiled. The real 
Gorin is enjoying a return to 
popularity as a still beautiful 
island in a gloriously clean 
and translucent sea. We have 
thought this for 20 years, and 
continue to offer some of the 
most lovely houses in the 
Mediterranean on the idyllic 
north east coast or inland with 
pools. If you dont believe us, just 
try it this summer and see. £ 

We also have some lovely * 
houses on Paxos. Brochure: 5 

CVTRAVELSJft ! 

01-581 0851 (589 fli32-24fms) I 



AUSTRALIA 


ALBANIA 

A five-day visit from £295 DO 
Following the success of our long weekends to Albania last season. 


we have arranged a series of visits to take place in October 1990. on direct 
flights from Gatwick. Albania, unlike anywhere else in Europe, offers the 
visitor a unique opportunity to step back in time and to 
enjoy the beauty and tranquility of a land uncluttered with traffic 
and the usual effects of modern-day life. 

Flights are from Gatwick on October 1,5,9, 13, 17,21 and 25 and the 
four-night stay in Albania is divided between the capital. Tirana, and 
the southern area around Gjirokaster. a delightful and historic town 
of narrow, winding lanes. From here we visit the ate of Apodonia. 

The price is frilly mdush« of all meals and excursions. 

For further information telephone 01-486 8080. 

VOYAGES JULES VERNE 
rfiP 1 0 GIentworth St, London NW 1 5 PG 

ABTA ASTANu. 68215 



DISCOVER 


the Australian Coastline 

An excellent selection of hotels with 
lush palm gardens and lagoons, tropical 
island retreats, qualify fours and auises 
allow you la discover Australia In 
comfc-it and style. 

For a complete and individual travel 
service and brochure contact-. Dept FT 
Ashley Adams Australia 

SSwflii? Tel:09M ^Jl 



VILLAS 


UAUTY 

VILLAS 


Cc after the lioca 
collection of Lowry Villa with private 
pools id the South of France . incluMag 
Christum Dtor's cjuicw All are 
won By selected St iatpeexd by as. 
FT- Rees. Li Ptecuae utuluv Villas. 

OB [03483) 7871 
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NOtfYOK sire 
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i sure care 
ua sire 


.VORLDWIDE 0 1 -337 1 550 
USA/CANADA 0 1 - 387 9100 


LUXURY VILLA 
WESTERN ALGARVE 

Suitable for «.■ 1 8 people. 

Nine bed roomed villa. IS me Ur pool, 
tenor, court, snooker room. Sutured m 
secluded & unspoilt pan of Algarve. 
IS miDuia to golf course. 

Td: John Butler 
0753.S57KI I office hours) 


LORE - RENOVATED CHATEAU bvbHoWo for 
randna utrougn tha summer. Own swim- 
ming pool S tennis court Substantial runt 
Pointer & Porker (04S481I Sail 

Core tTAeur Qrand Hotel Mortar 833 B0 Cav- 
aliers. near Is Lavondou France. Right on 
the bench - room, sea views wttn terrace - 
naif or tuft pension. Tel. 33 94 OS BO 01 





SARDINIA 


suwn HAGS HOTEL. Luxury bmh run 
hoteL Pf e ewn dy Moored in Boiat K e n tto o- 
ton. Oar ponoa«i service will ensure ■ 

pie — nt e tey Tet BV564-76M. Pax 
B 1 - 83 M 9 S 


WH WHI DAUB - wslflc Mona cottage*, 
sleep* 4 - 14 , euperoty equipped. PtnsAatU- 
drettftSeebled w el co me- ETA approved. 
Te lephone tor brochure Yertwfrtre Proper- 

fc* Q2B2-aeW04 04 iwm} 


w LTTALIA 

HOUDAYS IN UMBRIA 

Saif catering homes 
Stay on ■ farm 
Country retort* 

Ask tor pananaBzod btfanualluna 
end itineraries: 


Fax 39 - 75 - 3 S 3140 Via Maitzotu 264 
TaL 34 - 7 B- 3 B 3841 O 6087 PERUGIA 


BEST SEALS lebdub doss (area wfw via 
Ameteroam. Contact Scenic Timi Ltd. Tel 
01 BUB 2B43 or D1 BOT 7471 las Ol BOB 1 S $4 
IATA/ABTA 


DISCOUNT FARES 

la let q™. Club 
St Economy fha 
Also Concorde 
For ibe best guaranteed dealt 
Phase contact the expats 
01-439 2944 
Fa* 01-734 2242 
Pin Express Travel 


SUPER FARES 


AodJonJ 

ens 

Manila 

£330 

Bangkok 

£783 

Mexico 

£420 

Cairo 

£225 

Nairobi 

£373 

DeDd 

£370 

Nets list 

£220 

Frankfort 

LBD 

Perth 

£673 

Harm 

L 46 S 

Rome 

£123 

Haag Ktmg 

i **0 

Singapore 

I 4 J 0 

Johannesburg 

£093 

£493 

Sjuriey 

Tokyo 

£773 

£910 

Los Angeles 

£303 

Zi aU, 

£120 

flr*ia*h does Special Deals 
ACJfOSS TRAVEL. Tet Ol-tii 

-sot 


Tet MIS « OUt Foe B6IS32 Olil 


KENYA. Joburs. Sydney. FEusr. Dakar. 
Never Knowtnflfy undorooie. Econair Jrrt 
Tet Ol ZBT 321ft. 36-37 Oxter £1 Struct. WIR 
1RF 


SARDINIA 

Finest villas right on sea 

with clearest water In the Med, 
in exclusive area. 

FenonaaQy wlncinri and maeoed by ns: 
We are right heref 
For xcascnable rents & airfares cell our 
USdEce 

( 9920 ) 871720 

Fait (0929) 870879 


BERMU D A BREAKS - from bfancnosiar via 
Now York from £760 Inci Cigna & rtouH. Tel 
0586 63283. ABTA No 90872 
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Stately Bruges: churches, canals, fog, swans, museums, Mantling, madrigals - and food 


Michael Thompson - - 

N THE foreword to Fodor’s travel 
guide to Belgium and Luxembourg; it 
is said that there can be “few areas of 

comparable size in the world where 

so much nan be seen with so little expendi- 
ture of time and traveL You can go 
through centuries in a matter of hours; 
from prehistoric relics to visionary town- 
planning, from placid farmland to throb- 
bing power-houses of technological prog- 
ress, from traces of an ancient empire to 
modem European co-existence.” 

Well, I never. There was nothing vision- 
ary or throbbing about my recent visit to 
Belgium - my first - although I certainly 
found it placid in the dictionary sense ~- 
“serenely free of interruption or distur- 
bance.” Not entirely placid, though. There 
was one interruption. I was in Ostend, 
sleepless in the Hotel Bero at 2^0 am and 

^paring the Kid of Mmtiw ArrriK *R novel, 
London Fields. I had reached the point 
where the narrator is reading a letter from 
Mar k Asprey, which concludes: “It doesn't 
matter what anyone writes any 
more. . .The truth doesn't matter any 
more and is not wanted." There was an 
English soccer hooligan in the street out- 
side the hotel. There are En glish soccer 
hooligans everywhere these days, even - 
' perhaps especially - when there isn't any 
soccer. This one was in pain. He bellowed 
to his friend: “Sod it, Martyn, nn f****V_ 

Apart from that, my visit was serene in 
the extreme. I caught the ferry from Dover 
to Calais. Drove to Ostend. Dined formida- 
bly. Stayed the night Drove to Waterloo, 
south of Brussels. Visited the Wellington 
museum. Toured the battlefield. Lunched 
heroically. Drove to Ghent Dined exceed- 
ingly. Stayed the night Drove to Bruges. 
Dined to bursting. Stayed the wight Back 
to Calais. Re-crossed the Channel. Up toe 
motorway. Nearly fell out of my car at toe 
ugliness and chaos that call themselves 
London. 

People say Belgium is boring: not 

Tm plftflsant blit hlflnii, baffling , bourgeois. 

And schizophrenic: toe land of compro mis 
a la beige. Says Fodor: “Take toe law, for 


^Xflffiplp - One-armed bandits and other 
formsaf small-time gaming are. iHegaL Yet 
an elaborate system exists to tax the prof- 
its from these (theoretically) .nonexistent 
money-spinners.” 

. ■ .The beauty erf a short break, of course, is 
that ybu ffo not need to worry about that 
sort of thing- Nor about powerhouses of 
technological progress. Nor about Brus- 
sefe- Nor about anything very much apart 
from p&jce, bed, museums, walking in the 
rrafn, fog, swans, canals, madrigals. Meml- 
ing, medieval ecclesiastical carvings. .And. 
food. That is spectacular, and- worth toe 
,-fare alone. 1990 has been designated 
“Gourmet Year” in Belgium, although 
Whether thin - mmnifl an ything j n a country 
that spends so much time,- money and tal- 
ent ensuring that every year is gourmet 
l 7e^1ascQnefitorgIcialmcltp<mder■ , ■ 

V -There Was ah English 
soccer hooligan- in the 
: street: They are . 

: everywhere these days * 

: 1. could not keep up with my hosts.. 
Whereas your avecage mg-win can cruise 
through six; eight, 30 hr 12 courses at the 
' iiinnwp taihitt on easily as a shot-putter dis- 
patching kilos of caviar, I come to a stop 
after three or four. This happened in 
Ostend, at the Restaurant Le Basque, -right 
on the front, virtually next to the casino. 
It was toe muschdn in rahn (mussels m . 
cream sauce) followed by- the gamierte 
seekrebse "beSe vue" irtit zwet soben (gar-, 
nished lobster “beHevue*' with two sauces) 
that did for me, whe rea s the Belgian who 
/was eating' with me 1>reezed straight 
through ms early courses 
: I liked Ostend. I like any place. with a 
pier, a casino, a good sandy beach, plenty 
of fish restaurants and a few naughty 
bare. I hked Waterloo, and Ghent; - arid 
Bruges - especially Bruges, which is stun- 
ningly well preserved and ever more shall 




Noel finds Belgian food worth the fare alone 
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^^^Sa^TOompson-Noel crossed to 
Calais with P&O European 
has a brochure of hotel holidays to Bel- 
gium, Holland and Germany f*®**™" 
M days or more, via Dover or 
(teL 0304-214422). His visit 
by Belgian Travel Service, which oBot 
various short breaks and other 
(teL 0920-467-345). Related compass 
include Swiss .Travel 
(0920-468-971), Pans Travel Se™® 
(0920-467-467), Amsterdam Travel Service 
(0920-467-444), London Travel Service 
(01-730-3404) and British Travel Service 
(01-730-3404). . . 

■ Amsterdam Travel Service, forexample, 
has- expanded its programme for 1990. 
Introducing two mare UK airports - Lon- 
don City andNorwich - m a king 17 to alL 
The Amsterdam Air Express holiday 
(from £99) includes return flights from 
Gatwick and three nights’ accommodation “ 
in acentrally -located ho teL 

Paris Travel Service also offers short 
breaks from £99 involving more than 100 
hotels (new this yean toe Inter-Continen- 
tal and toe Prince de Galles) and has 
added two mere airports (Belfast and 
_ Leeds/Bradfbrd), maiding a total of 20 UK 
departure points by air, sea and rafi. 


L IKE JAN MORRIS, I can go a bit 
weepy at the sight of a truly fine 
landscape or seascape, particu- 
larly one as noble as the view you 
get by looking across the river from the 
Hotel Portmeirion. which perches on its 
own peninsula overlooking Cardigan bay 
in Gwynedd, north Wales. 

Z am less well travelled than Jan Morris, 
Who maintains tha t. Pfir tmairinn “stands 

upon one of the most handsome and com- 
pelling coastlines of Europe,” but it is cer- 
tainly very grand. 

To the west lies the Llyn peninsula, 
stretching away to sacred Bardsey Island, 
a place of medieval Celtic pilgrimage; to 
toe south, Cardigan Bay (on a fine day, 
they say, you can just see St David's Head, 
at the other end of Wales); to the north 
and east, wilderness and mountains, the 
rocky ramparts crowned by Snowdon 


The pure magic of Portmeirion 


itself. Not that you need go flinging your- 
self up mountainsides - or doing any- 
thing energetic - during a short break at 
Portmeirion, for there is plenty of joy and 
comfort immediately to han d. 

For a start, there is the magical village 
of Portmeirion itself, created by architect 
Sir Clough William s-Ellis between 1925 
and 1972. Now acclaimed as a work of art. 
it attracts more than 300,000 visitors a 
year. As Sir Clough explained, the site he 
had envisaged was “sea-girt, rocky and 
mountainous, yet so sheltered as to be 
luxuriously wooded, prudently remote, yet 
reasonably accessible, if possible with a 
waterfall, a ruined castle and a nucleus of 


old buildings to give me a cue and a start” 

Incredibly enough, that is what he found 
at Portmeirion. And 90 he built his village, 
blending it in perfectly with toe strangely 
Mediterranean character of toe surround- 
ing scenery in a way that complements 
what he called “one of the noblest views in 
Europe." 

The drive from London to Portmeirion 
takes about five hours (it depends which 
way you go and how often you stop). The 
best way from London is via the Ml, M6, 
M54 awrt then thw A5 as far as toe Rala 
turn-off (three miles past Corwen). Then 
follow toe signs for Porthmadog; Portmei- 
rion is one mile beyond Penrhyndeu- 
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Seandnarion Seaways Introduce! a now programme 
of hcJurive brecria to Eat ond Wo*t Germany. cfowtTQ 
Itte vMoi to Kxnpls the controls between two 
cBTenntcuthnn. 

A seven day wtf -drive break darts hom £152. 

TeL 01-206 0600 











ThU caftea table brochure b free & offers for you 
plecsuns a sel ection of outstanding country & town 
house hoteb available throughout Britain, to the 
d b cemino traveler. Each b privately owned & otters 
comfort and caring service beyond generally 
accepted standards. Plecae write tor your brochue to 
pride of Britain Hoteb. Strife 20 The Greeneway, 
Shmdngton. Cheltenham, Glo& GL51 BUG 
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ScmuMHoa ■ Waller 

A oaUccboo of ir&Mftuig locus 4c»a2p*rwJ by * goat 
[iifiv f-* f. wn 5 days in 10 21 days og the 

London to Sydney Imperii] Airways Hisiroiad Air 
Roue. ladnrSeg Jordan, Egypt, Kyrcaia, Mexico. 
Moroeoo, Ike Oman, Syria, (he huHan Ocean and 
fhrimm »H In rhenmal rmnifraUr. «qrir- 

Telephoee 01 730 9841. 



SEAUNK HOLIDAYS. Our European short 
breaks are something special. Unusud 
destinations Bke picturesque Honflecr and 
Bayeaux as weB as classic short breaks 
cities of Paris, Amsterdam and Bruges. 

For your spring/summer brochure caB 
0233 647033. 




The French Selection offers over 100 
hotels and chateaux chosen for their 
good food, comfort and tine wines. 
Most of ax accommodation Is situated 
off the beaten track. We ore specialists 
In travel to France whether by sea. air, 
rail or road. 


TIME OFF CfTIES 1890 

Tima OH. the original c£y break spadaOKa, have rntinudnod 
•andante d product quaUy and rriataUqrfor23 yearn. Thair 
Bvdbla pngnstm d bnnta ta Mapondm waBaia 
prarlda aupab ccnprahoratv* documMadon wSti a choka 
of ffM toaowbg eBan: Pbfb. Ammrinm, Roms. Vertov 
Florence. Worm H u tUp T . Madrid, Oanovn, Zurich 
Lausamo, Bomb. Lueorno, Brunob and Brugoa. 



Reksln tunny on o HoWay ton Wooloondec 

^ 21 hetab h the IMC aid moro them SO hotab 
acmEuaoo. Ertoya rre Bla n t lob^o facbBaa. Incfcjeftig 
■wlmmlng pooh, saunas and fttnoss eontrsw. fin* 
mstaumms end superb braaktaribiritots. AbochldMn 

UKtor 19 stay froo when sharing thdrpamtt mom. For 
brochssm call London 0071) 666 Bill. Gtcogow(Q41) 
221 4510. LoodsCOKW 461 26U Manchester (D61) 834 
8464. PtecsespecVy UK. or Europe brochuse. 
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D» Vwe Hotab, Lebure Brooks & Holdayf 
2,dand7dayL0buebreaiacocnrrywkj8. 
Spectri actMtoi ft Hertoge Brwris Augsbt Super 
Savers. Senior Cltten dKOvrib & fm chMens 
rooms From Country Hossss to SSlarUauy.Tefc 
0789414252 
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Tcbe you pick of the exdHng new Europe. Taken 
looker Irasun City Beds from Pa* to Berln. Rome 
to Budapest from a Rhine cniw or Oberammergau 
and Bi Parian ploy: from CKylghb to the fun mom 
Scheduled ffght*. nn grades of named hoteb and 
the welcoming presence of our own 
representatives Ram ajiftto as £89. For a brochure 
cd 0274 760022 


draeth. Apart from toe village and toe 
surrounding grandeur. Portmeirion is: 
splendid because of its woodland garrfans 
(more than 70 acres of sub-tropical wood- 
land, at their best in May and June, criss- 
crossed by miles of paths which lead to 
White Sands Bay) — and the hotek 
The Hotel Portmeirion was rebuilt 
almost completely after a fire in June 1981 
and is now exceedingly comfortable and 
engagingly well-run. High-season rates 
(May 26-September 22 1990) range from £53. 
to £65 a night for rooms in the village to 
£75 to £115 a night in the hoteL Stng ta 
occupancy: deduct £10. Cooked breakfast 
£6*30. TeL 0766-770228; fax 0766-77133L 


.For a list of cheanish but eood establish- 
ments in Snowdonia, get The HoUdag 
Which? Guide to WedcmdJtredks (widely. , 
available, £9.95). A useful brochure is : 
Welsh Rarebits: The Welsh Gold Collection. 
featuring 35 country hotels in Waled 
including working forms, . old coaching 
inns, decent houses and seduded manor*, 
with accommodation (double ro om) rang- 
ing from £26 to £141 a night 
The brochure is- available' from Euro- , 
Wales, 9 Raleigh Walk, Atlantic Wharf, 
Cardiff CF15HD (teL 0222-464587; fox 
0222-473575). 
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JiU James munches molluscs and explores village fetes in Brittany 


*A loaf of bread,’ the Walrus 
said. 

‘Is what we chiefly need t 
Pepper and vinegar besides 
Are very good indeed - 
Now, if you’re ready. Oysters 
dear. 

We cm begin to feed.’ 

- Lewis Carroll 
Alice Through the 
Looking Glass 

O YSTERS in cheese 
sauce, stuffed oysters, 
oysters in raspberry 
vinegar . . . you can probably 
get Spam and oysters as well if 
you try hard jeno ugh in 
north-east Brittany. 

Les huitres appear on the 
menu oS almost every humble 
cafe; they are sold in baskets at 
roadside seafood stalls - 
indeed, they are toe only pro- 
duce at many of to*™ — 9nf i 
toe region's best hotels would 
not dream of ignoring these 
abundant local mollnscs. 

The oyster beds are visible at 
low tide in toe bay of Mont St 
Michel and, twice a day, the 
falling sea uncovers mussels 
clustered an wooden struts like 
grapes in a vineyard. 

Other seafood is plentiful but 
it is the Cancale oyster that 
reigns supreme. Digustations 
are inescapable, usually at 
scruffy roadside caravans 
decked with seaweed and ply- 
wood bienoenu signs. 

The area has plenty of other- 
attractions, whether for a short 
or long break, and renting a 
gite is one way of seeing them. - 
In fact, a gite holiday is one of 
the best ways for a family to 
experience rural France, warts 



and afi, at Moderate cost We 
stayed just' outside Dol-de-Bre- 
tagne, a busy market town on 
an even busier .road ju n c tion , 
with- a ponderous and sad 
cathedral that seems never to 
have recovered from its Revo- 
lutionary interlude as a “tem- 
ple of atheism.” 

From Dol-de-Bretagne. you 
can travel coastwards to shim- 
mering salt marshes, sandy 
beaches and busy resorts (St 
Malo, Dinard, Cancale). or 
inland .to fine ch&eanx (Com- 
bourg and Fougdres) and an 
agricultural landscape that 
stm supports a genuine village 
society. • 

■ However minimal your 
French, one of the pleasures of 
France is the Small shops and 
markets. It is a challenge and 
pleasure to stock up on the 
garKi* nniriM and shallots for 
which the me-et-YHaine is 
famous. You can; use the 
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hypermarkets, of course, where 
French or any other spoken 
word is unnecessary; but in 
that cue, why bother to .go? 

- While shopping; pick up a 
local- paper' and look far toe 
•announcement of. local enter- 
tainments We watched a fiood- 
lit pageant celebrating the 
deeds of a local hero: Bertrand 
du Guesclin. Constable of 
Fra nce a nd champion of his 
compatriots a g ain st toe arro- 
gance <of their Anglo-Norman 
oppressors. . 

As midnight approached, our 
six-year-old son was transfixed 
. by the climactic tournament 
togt imipflaiw i cha r g in g horses 
and lance-splintering combat- 
ants: The- entire population of 
Le Tronchet, where toe .show 
was held, performed as 
“extras." 

More serene entertainments 
that we epjoyed were massed 
kite-flying on the coast and an 
open-air concert of Breton 
music on toe ramparts of DoL 
Also worth watching out for 
axe toe numerous village festi- 
vals and combined agrimfitural 
shows.. 

Never arrive on time for any- 
thing, though; toe events we 
a t te nd ed started about an hour 
after the advertised tone. 

You cannot drive anywhere 
in' the area without seeing 
Mont D6L just a short distance 
to. toe north of Dal itself This 
.granite mound bursts 65 
metres (208 ft) upwards from a 
marshy plain- and has been 
inhabited since. - prehistoric 

timflB. ; 

Relics of a temple of Mfthra- 
ism; a Persian cult which, 
reached the Romans just 
'before Christianity, have been 
found .there in the .form of 
perced^ahar stones. Initiates 
were required to crouch -under 
an attar on which a bull .was 
killed.. The blood poured 
through the holes in the altar 
stones on to the naked devotee. 



lAilll dy cydfn gMlriay jfai 

wnfcf Mw&gidu nUw ui 

01-365 2870 (24 lus) 

Fresco Cyding Holidays l*d 
3 Wobdbozy Crescent" : ’ 
London N101PJ : .;. 

Rehdl Agent, far ATOL 1817 


Nothing quite like that 
occurred during our picnic 
there. In fact, Christians can 
claim that St Michael won toe 
mound back for them by giving 
Old Nick a fearful biffing on 
that very spot 

Uncovering local legends is 
thirsty worts and Breton cider, 
served in large tea cups, is the 
t ra d itional drink, particularly 
when served with the region’s 
speciality, erfipes and galettes 
(savoury pancakes). 

Muscadet Is the closest thing 
to a local wine and, naturally, 
a few oysters go down well 
with a glass or two - or three. 

’O Oysters,’ said the Carpenter 
‘You've had a pleasant run! v 
Shall we be trotting home 
again!’ 

But answer came there 
none ... 

And this was scarcely add. 
because 

They’d eaten every one. 

. GETTING THERE 

The RAC European Service 
Ferry Guide Is a compilation 
oT seven leading forty compa- 
nies’ timetables and tariffs. 
TeL 01-686-2525. 

Gftes de France, 178 Picca- 
dilly, London, WIV 9DB. TeL 
0*493-3480. 

Tourist Information centres: 
Comltt- Ddpartemental du 
Tourism, 1 rue Harteuot, 
-85000 Rennes, France (tel. 
99-02-97-43). Dol-de-Bretagne 
(teL 9948-15-37). - 

Books: ' Green and Red*' 
Mlchctoi. - . 


LMCELANO WJkLKMO HOUDAW 
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-HOTEL BELLA LUCE 

guernsey 

. 0481 38764 

12th Century Norman Manor 
\ offering me connoisseur 
excellent cuisine combined 
•- with first class service set 
a mongs t luxurious 

■ rim z u uImIIbw. 
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CAN’T' mention;: 
%/ . cars nowadays .with- 
T- .. out tenting attest the 
A. : environment and the 
dreadful effect thfey are snp- 
posed to be havfnguponiL - 
■ Far be ft from me to andey. 
rate fee damage- Qtatrbumlng 
all that petrol aadi dlesd,: does 
to the quality of fhe air we 
breathe: And the aere pres- 
ence of unbrokenlines af cars, 
moving- or parfced,‘daes- noth- - 
tag to improve the lookof t hi 
towns or- suburbs- in whiblr 
most of us live. •_. - . 

Still, ILondon's airmust be- 
ta comparably ■ cleaner nowa- 
days than it was in. my ynaith; 
Pail of my childhood was a 
regular Sunday morning walk' 
with my parents on Hampstead 
Heath. You could see what is 
now the borough of Camden 
disappearing under the paH of 
smoke from tens of thousands, 
of coal fixes as the midday 
meal was cooked. - 
A statistic 1 treasure (I do ; 
hope it is true) is that- more .- 
harm is caused to the atmo- 
sphere by the cows in -Texas 
breaking -wind than by all the 
aerosol propellant gases in the 
world. Yet, such is the power 
of the environmental lobby . 
that 1 Heat a tiny pang of guilt 
when 1 squirt shaving cream 
on my face each morning.' 

All of which is by way of 
background to what seems a 
very sensible submission oh 
environmental matters from 
the Automobile Association to 
the Secretjary- of State for 
Transport 

The AA says the radical 


— ■ demands of many ejjvjbpcbimeifr 
/ talists “do hot Jake . into 
account Individual lifestyle 
£ aspirations or the economic 
‘ and social geography oX differ- 
ent nations." - 

It recognises that harmful 
emissions from motor vetflctes 
®nst be reduced, and proposes 
- to support measures encourag- 
ing the development of pollu- 
tion-free (presumably electric) 
.vfeJdes; Buffed AAadds, the. 
Phbnc i is cxwicemed and costr ' 
fitted. "People do not want the 
•* environment -. ■„ to be ruined 

- for fhtnre generations, but 
they also want to continue - to 
own and use motor cars,” it 
declares. 

The AA, which ba« nearly 
7.5m members, makes a num- 

- her of interesting points, some 
of them radical, in its approach 
to marketing cars. It says that 
while lead-free petrol cafe 
lytic converters -would deal 

-- with some short-term prob- 

- lems, f m’ifrinlwg TtarmfW l emis- 
sions must be reduced substan- 
tially throuehthe development 
of more fuel-efficient vehicles. . 

According to the AA, speed 
and performance remain the 
major marketing points : of. 

. most cars. But future car own- 
ership and use should be mar- 
keted as a means of travelling 
safely and economically, with 
minimal impact on the natural 
environment 

Car owners, says the AA, 
shonld be encouraged to be 
proud of their vehicle’s envi- 
ronmental cleanliness, not its 
performance. A lot of people 
(although possibly not many 


T' 1 motoring- magazine journalists 
or advertising agency copy- 
writers with car manufacturers 
. as dBenta) will say "amen” to 

.that .■*:% •• •••••. 

• The AA also recommends 
that ; 

■ Legislation requiring 
vehicle? fo: conform to new 
European standards by 1992 
should , be brought in . without 
delay and should include a 
dfeck onemissions, perhaps as 
part offee MtfT test 

■ Car-sharing /should be 
encouteged but not made com- 
pulsory “because the QexflriHty 

of car ownership is one of its 
major attractions over public 
transport.” 

■ Reserved high-occupancy 
vehicle lanes should be tried in 
peak periods. 

■ Speed limits should be 
enforced more rigorously, if 
necessary by using new tech- 
nology, because high-spaed 
driving increases pollution. 

It’s all a far cry from the 
days when AA patrolmen used 
to spot speed traps for mem- 
bers. TX they did not salute, you 
halted to ask them why - 
which was when they told yon 
the boys in blue were up the 
road with their stop-watches! 

■ A dip of the word processor 
in condensing my column about 
the VW Golf Urmodt diesel last 
week. Environmental lobbyists 
think it Is the specific hydrocar * 
bon compounds in a diesel car's 
exhaust that may be carcino- 
genic, not the catalyser which 
VW ftts to the Unwelt to get rid 
of as many of them as possible. 



THIS IS the Clio, Renault's latest entry 
into the most competitive sector of 
the European market Similar tbree- 
and five-door compact hatchbacks now 
account for 27 per cent of all car sales 
and the proportion rises steadily. 

It is not, as bad been rumoured, a 
direct replacement for the Renault 
5. The Cfio is bigger at 12 ft 2 in (370 
an) long - the same as a Peugeot 205 
- compared with 11 ft 9 in (359 cm) 
for the Renault 5. It's a little wider, 
too, at 5 ft 6 in (164 cm) against the 
5 ft 2 in (156 cm) of the Renault 5 and 
Peugeot 205. 

The Renault 5, which has been one 
of Europe’s best sellers - &3m sin e * 
it appeared first in 1972 - will live 
on. Word from Paris is that the Campus 
model will continue to be made as the 
base model in Renault's range tor the 
foreseeable future. 

The Clio won't arrive in Britain until 
next year, although it will be on sale 
in France this summer. Buyers will 


Renault drives into 
the compact market 


have a choice of five petrol engines, 
ranging from 1.1 litres’ capacity and 
49 horsepower to a LS-litre with 16 
valves putting out 140 horsepower. 

All run on unleaded; most will be fitted 
with exhaust catalysers. There is also 
a 1 .9-Iitre, 65-horsepower dieseL 
Yon can detect a family likeness 
between the Clio and the Renault 19, 
which replaced the former 9 and 11 
models about 18 months ago. Its design 
is conventional, and suspension is 
combined coil spring and damper 
(SfacPherson strut) front with torsion 
bar rear. The long wheelbase and wide 
track suggest the Clio will be spacious 
inside, ride comfortably and handle 


welL Renault says executive car 
standards have been applied to make 
the Clio as quiet as possible ("Our aim 
is to offer big car refinement in a small 
car body”). The body shell is claimed 
to be exceptionally rigid. Special engine 
and suspension mountings prevent 
most mechanical and road noises from 
getting inside the car while nearly 
half the body panels are of pre-treated 
(galvanised) steel to keep corrosion 
at bay. 

There will be three trim and 
equipment levels for the big-selling 
models, plus a leather and walnut 
veneer-trimmed Baccara luxury version 
and a stiffer-sprung, wider-wheeled 


and fatter-tyred Clio sports with the 
16-valve engine. Taking a cue from 
the Japanese, Renault is putting 
electric windows, central locking and 
a four-speaker audio system with stalk 
controls into most models. Options 
will include automatic transmission, 
ABS brakes, power-assisted steering 
and air-conditioning. 

And prices? There is bound to be 
some overlap between the Clio and 
the 19 which now costs from £7,195 
to £10,195 (although there is no luxury 
Baccarat equivalent of either the 19 
hatchback or the Chamade, its booted 
saloon derivative). The Renault 5 is 
from £5.495 to £9,995 for the posh, 
leather-trimmed, power-steered Monaco, 
known as the Baccarat in France. 

Allowing for inflation and possible 
changes In the exchange rate, about 
£7,000 to £11,000 would seem a 
reasonable guesstimate for the Clio. 

S.M. 


W E CAN only hope 
that we are at last ' 
pulling out of this 
exceptionally hos- 
tile spring. The dry spells have 
been manageable but it Is frost 
which is the killer. It has anni- 
hilated the fruit blossom not . 
only in most' of England but as 
far afield as the cherry, quince 
and peach-growing corners of 
Spain. The price of fruit will be 
horrendous. 

One crop, at least, may have 
survived to reward me this 
autumn. I am stdl hoping for 
blackcurrants because I acted 
on a photograph which has 
always been etched in my 
memory. It showed a line of 
blackcurrant bushes in fell 
flower, dripping with icicles. In 
the caption, an expert fruit 
grower stated that a "“continual 
spraying with water during 
frost would encourage a coat- 
ing of ice on currant bushes 
and protect the flowers”. If 
yours have not yet flowered 
and the frosts continue I rec- 
ommend this unlikely trick. 
During the past fortnight, we 
have verified it by soaking a 
blossoming currant bush with 
water after dark, leaving the 
sprinkler to run on it until my 
bedtime and starting it up 
again at the hour of the first 
commuters. The bush iced up 
amazingly and flowers which 
had opened long before their 
season appeared to have pulled 
through, looking as if they had 
been touched by the White 
Witch. If in doubt, ice it pro- 
fessionals probably use this 
trick, but ordinary gard en ers 
would not dream of it 
Elsewhere, it has been a 
lethal spring for trees which 
fruit in the wain season. The 
later varieties were sufficiently 
hphiwri the times to miss the 
worst and I have benefited . 
from the wisdom of Edwardian 
kitchen gardeners who feared 
frosts in. April- and planned ; , 


Protect and survive 

Robin Lane Fox on the victims of a hostile spring 


their choice of trees accord- 
ingly. Informed by their books, 
I have always favoured a par- 
ticularly late-fruiting apple, 
Ashmeads Kernel, because it 
fruits in the second to third 
week of Oetober. The frosts 
have been coming after clear, 
warm days but with us, the. 
Kernel bad not yet begun to 
open buds: feft catastrophe has 
passed It by; 

In the flower beds, we all 
face some dismal sights among 
the hydrangeas, shrub roses 
and anything whose soft young 
shoots were too far advanced. 
Long lengths of their top 
growth will turn out to be dead 
and will die right back to 
shoots lower down. Eventually, 
I w 111 cut back this damaged 
wood, hut 1 want to he' sure 
first about the point at which 
the rally will begin. For the 
moment, therefore, X will sit 
and do nothing; expecting to 
prune hard in about a month. - 

The most worrying victims 
are plants like Agapanthus 
which send up broad, fleshy 
leaves and have been prompted 
too early by the warm weather. 
A fair number of mine have 
turned down to a soggy mess: 
montbretias, being firmer, are 
merely scorched, but Agapan- 
thus and the over-developed 
eremnrus with its fox-taU fiow- 
ers have taken a beating. What 
an irony: we had aQ come to 
believe that the white forma, 
the blue Eeadboume hybrids 
and the deep bine Isis were 
totally winter-hardy because 
they are dormant and safely 
under ground. Then, a freak 
spring propelled them into 
growth too early and wiped oat 
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many of my younger plants. 

Hardy blue plumbago, or 
Ceratostigma, also looks 
wretched but I am less wor- 
ried. Yours, too, has probably 
gone a miserable shade of yel- 
low all over the tiny shoots 
which had sprouted sideways 
too early, you should expect it 
to sprout again much lower 
down, as mine is already 
starting to break there. Out- 
right death seems most 
unlikely. 

Mercifully, the new pink- 
white Lavatera Barnsley has 
sailed through unscathed after 
the first serious test of its har- 
diness since it began to sweep 
through the general market 
two years ago. It really does 


ONE OF the most interesting 
and fruitful aspects of chess is 
its exceptional age span, which 
makes it possible to have a rear 
sonable contest between an 
eight-year-old and a veteran of 
80. This longevity creates a 
strong sense of tradition, with 
I the result that chess history is 
documented very wefl. 

It is a memorable experience, 
whatever fee result, for a 
young player to sit at the 
board with a grandmaster or 
master who was previously 
just a name from old. tourna- 
ment tables and matches. 1 can 
recall my owe and pleasure at 
the South sea i960 tournament 
where I was paired with Bogo- 
lyubov and drew with this 
opponent who had played two 
matches for the wand title. 

The sense of achievement 
was dampened Just one day 
later, however, when my 
younger rival, Jonathan Pen- 
rose, in turn met Bogolyubov 
and crashed him with a bril- 
liant attack. 

Undoubtedly, the most fruit- 
ful meeting of minds from 
widely different generations 
has been Mikhail Botvinjiik’s 
chess sohool in Moscow where 
his pupils included both Kar- 
pov and Kasparov, 

Results of inter-generation 
games generally favour fee 
young, although there are hon- 
ourable exceptions. It was a 
pleasure at last year’s Lloyds 
Bank Masters to see Vassily 
Smyslov and David Bronstain 
in action, defeating many of 
their opponents Cram fee 
England junior squad but pass- 
ing on nuggets of experience in 
the post-mortems. 

In the 1970s and early 1980s, 
when veteran GMs as indivld- 


seem to be tough, tall and trou- 
ble-free. but I am always wary 
of pruning it too early in the 
spring and encouraging soft 
young growth. I will not be 
reducing mine from last 
autumn’s height of six fleet for 
a week or two yet 
Like a nasty turn in world 
markets, the sharp weather 
has put experiments smartly in 
their place. I had high hopes of 
a felted grey-leaved Buddleia 
called Yunnan ensis which 
grown like mad in two seasons 
after being bought from CaHey 
Gardens Nursery in Scotland: 
even against a wall, it is now 
stone dead. So is the newish 
Halimibcistus Merrist Wood 
Cream which will no doubt be 


looking enchanting at Chelsea 
Flower Show in a few weeks’ 
time and bewitching us with 
cream-yellow flowers and their 
chocolate-brown centres. Why 
do we all bother wife these 
experiments outside a mU d bit 
of England? These plants, and 
others, have collapsed at the 
first test of their stamina. 

Curiously, Ceano theses in 
my experience have come off 
lightly. On the whole, glossy- 
leaved evergreens seem to 
have been tougher about the 
ordeal than anything with soft 
young growing tips. I have 
been enjoying the surprising 
sight of Ceanothua Trewithen 
Blue, which had raced, up to a 
height of eight feet in only two 
years on a south wall It is 
smothered with its wonderfully 
bright blue flowers and is quite 
unhurt while neighbouring 
roses have been scorched. 

This particular form, of Cor- 
nish extraction, is such a fast i 
mover that it has to be worth : 
the gamble. Its broad green 
leaves imply instant death in a 
tough winter, but it seems to 
be up to a sharp spring and is 
the most spectacular of the 
spring-flowering forms. 1 rec- 
ommend it very strongly on 
the south wall If your ceauo- 
thus Is frost-bitten, it is 
unlikely to recover from wood 
which is more than one season 
old. It has a chance if you cut 
it back to last year's starting 
point where the wood will still 
be green by comparison with a 
dark, older trunk. 

I hope that you, too, have 
been lucky: this spring has 
ruined fruit-farmers, iced up 
fee currants and burnt the 
magnolias, but it has not 
destroyed the ceanothus family 
which, usually suffers first and 
worst 


Gardening 

Dig out your dahlias 

It’s time to take tubers to task, says Arthur Hellyer 


CHESS 


ual opponents were hard to 
find, we used to arrange simul- 
taneous matches against the 
top Russians who came to the 
Hastings and GLC internation- 
als; Nigel Short and others 
thus met the great names like 
Petrosian, Spassky and Korch- 
noi. When fee champions 
started to score remarkably 
badly on these occasions, it 
became clear that Britain had 
a nursery of rising talent. 

The double problem for the 
older player in generation 
games is that he might be 
caught cold at fee start by 
some opening novelty fresh 
from the pages of Cftes&Base or 
Chess Informant, while fatigue 
can count in a long struggle. 
The Smyslov formula - a calm 
positional start followed by a 
strategic middle game - is the 
best approach. 

This week’s game is an 
unusual inter-generation battle 
where one of Hungary’s cele- 
brated Polgar sisters takes on a 
former US champion who made 
his name in fee immediate 
post-World War Two tourna- 
ments. 

Zsozsa Polgar is 21, Arnold 
Denker is 76; but the curious 
feature of the struggle is that it 
is the younger player who 
plays In a calm and mature 
positional style. Increasing her 
pressure gradually until fee 
defences crack. But you can 
pinpoint Black’s difficulties at 
quite an early stage, where a 
passive formation gives White 
time for a central invasion at 
moves 16-20. 

Plainly, Denker wanted to 


avoid sharp, booked-up lines, 
but he would have been more 
comfortable in the Meran vari- 
ation S ~ dxc4 7 Bxc4 b5 which 
was popular in his youth. 

White; Z. Polgar. Black: A. S. 
Denker. 

Queen’s Gambit, Slav (New 

Yni-Jr 7 QOR> 

I d4 Nf6 2 C4 e6 3 N£3 d5 4 
Nc3 c6 5 e3 Nbd7 6 Bd3 Be7 7 
0-0 0-0 8 b3 b6 9 Bb2 Bb7 10 
Qe2 cfi. 

£q many similar situations, 
Black advances ca in one step; 
White utilises the extra tempi 
to gain space with Ids knights. 

II Radi Qc7 12 Ne5! Rads. 

If Black wins a pawn by 12 _ 

Nxe5 13 dxe5 QxeS. he loses his 
queen after 14 NxdS Qd6 15 
Nxf6+ Bxf6 16 BSh7+. 

13 f4 Ne4. 

Hoping to blockade by ... £5. 
If Black does nothing, White 
builds up her attack by S, g4 
or R£3. 

14 Bxe4 dxe4 IS NbS QbS 16 

dSt 

This strong advance opens 
the diagonal for the b2 bishop 
and, less obviously, prepares to 
establish a knight or bishop at 
dS. 

16 .- NfS 17 dxe6 fxefi 18 
Ng4 a6. 

After 18 ... Nxg4 19 Qxg4 BfS 
20 Qxe6 + White is a safe pawn 
up. 

19 Be5 QcS 20 Bd6I Bxd6 21 
NxdS Qc7 22 NxfS+ Rxf6 23 
Sxb7 Bxdl 24 Exdl Qxb7 25 
Qh5! 

Justifying the exchange of 
minor pieces that normally 
would normally improve 
Black's drawing chances. 


I T IS time to get old dahlia 
tubers out of store and 
8 tart them growing again, 
and also to purchase and 
start the Ktffo dormant dahlia 
tubers that garden shops sell 
in plastic bags bearing colour 
pictures of fee flowers they 
will produce. 

It is a little too early to buy 
the rooted cuttings which 
dahlia specialists sell, unless a 
reliably frost-proof greenhouse 
is available in which to keep 
them growing until about mid- 
May, which is as early as any 
dahlia ought to be allowed to 
expose its green parts in the 
open, even in the mildest parts 
of Britain, or in some very 
sheltered patio or conrtyard 
gardens. 

The difference in dating is 
because the dormant tubers 
will be completely below 
ground, where they will be safe 
from the short-duration frosts 
that are all we are likely to get 
now, though I would not 
expect them to be safe from 
slugs and snails. Big bid tubers 
will produce so many new 
shoots that they can afford to 
lose a few, so I am content to 
plant them directly outdoors 
where they are to flower, with 
a covering of 2 to 3 in of soil 
and a scattering of methiocarb 
pellets to deal with the pests. 

The little tubers that fee gar- 
den shops sell only make a few 
shoots each, and so are very 


White now either wins a pawn 
by Qe8+ or decisively central- 
ises her queen. 

25 M . Qc6 26 Qe5 b5 27 Rd6 
Qc7 Of Qb7 28 Qxc5) 28 Rxa6 
QxeS 29 txe5 bxc4. 

If 29 Rf5 30 cxb5 and White 
soon queens. 

30 exf6 Resigns. Black’s last 
trap is easily refuted: 30 ... C3 
31 Rc6 c2 32 RxcS. 

PROBLEM No 820 

BLACK 11 MEN 




vulnerable to slugs, snails and 
other hazards. I prefer to start 
them in four-inch flower-pots, 
one cluster of tubers in each, 
in any good peat-based potting 
compost in which they can go 
on growing until early June, 
by which time it should be safe 
to plant them outdoors. Mean- 
while, they are best kept in a 
greenhouse, conservatory or 
garden room, where they can 
be under observation. 

They are unlikely to require 
artificial heat at this time of 
year, but should not be allowed 
to freeze. If they do outgrow 
their pots before risk of frost is 
over, they can be moved to a 
size larger pot and kept under 
cover without delaying fee 
time at which they will start to 
flower, probably in late July. If 
I have glasshouse space to 
spare, I do the same with any 
small dahlia tubers as they are 
so much more vulnerable to 
pests than the large tubers. 

Specialist dahlia nurseries 
will have had their old tubers 
growing for a long time in 
well-warmed glasshouses, and 
have been busy cutting off the 
young shoots and rooting them 
in propagating frames. It is 
these freshly rooted cuttings, 
as yet without any tubers, that 
they will be offering for sale 
now, and these will need to be 
grown on under glass until all 
risk o£ frost is over. Unless this 
protection is available, delivery 
should not be taken until the 
end of May or early June, but 
it is wise to order early or the 
best varieties may be sold out 


Under skilled management 
these rooted cuttings grow 
fast and make ideal plants for 
producing top-quality flowers. 
One trouble with the old 
tubers is that they can become 
immense, and then the number 
of new shoots each will pro- 
duce is great and the competi- 
tion between flowers becomes 
intense. This can be lessened 
by splitting the clusters of 
tubers before starting them 
into growth; fairly easy with 
those that are rather loosely 
strung together, but quite a 
task with those that are cobby 
and bound into a tight mass. 

It is these latter that are usu- 
ally fee longest lived and the 
most satisfactory to retain 
from one year to another. 1 
have one variety of this cobby 
character which has lived in 
my garden tor so many years 
that I have forgotten its name 
and now call it Rowfant Pink 
simply for identification. It has 
never suffered from any visible 
ailment, though I suppose it 
may be a secret carrier of some 
virus which produces no obvi- 
ous symptoms. There are such 
dahlias, but it Is difficult to 
spot them and I refuse to get 
neurotic about it. So, I shall 
continue to regard my Rowfant 
Pink benignly as long as it 
gives me so many fine flowers, 
looks so supremely happy and 
is not obviously spreading dis- 
ease. 

The flowers are of medium 
size, up to 5 in across, with 
firm, quilled petals that with- 
stand quite a lot of wind and 
rain. It is a type I like well, but 
many garden owners will pre- 
fer dahlias that have flat, out- 
ward-curling petals, or make 
ball-shaped flowers with a hon- 
eycomb structure, or are sin- 
gle, like daisies, or single but 
with the addition of a ring of 
short petals of a different col- 
our around the pad-like daisy 
centre, a type known as Collar- 
ette. One of the marvels of the 
dahlia is the many flower 
shapes, colours and sizes that 
breeders have been able to 
coax out of it. 


GARDENS TO VBSIT 
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Deep Thought v. Eric Cooke, 
American Open 1989. DT, the 
world champion chess com- 
puter, had a moderate tourna- 
ment by its number-crunching 
standards, defeating another 
international master and shar- 
ing sixth prize among a galaxy 
of top US human players. 

Its most memorable achieve- 
ment was this diagram where 
DT*s next choice as White was 
hailed by one expert commen- 
tator as a “super-grandmaster 
class move.” Its opponent was 
baffled until DT played the 
winning follow-up to its initial 
coup. How did the game go? 

Solution Page XI 

Leonard Barden 
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6 6 If ever a car proved that it is 
possible to have performance 
that is keen, yet still green, it is 
this one.§§ 

INDEPENDENT 

6 6 Road holding and grip are of 
massive proportions, but what 
is really striking is the terrific 
traction when accelerating hard 
put of slow comers.M 

WHAT CAR 

6 5 The performance of the 
Esprit SE is simply staggering. 
It’s not just the whack that 
stuns - although a 0-60 time of 
4.7 sec is stunning enough. It’s 
the smoothness of the power 
delivery, the broadness of the 
torque band. It feels as if there is 
a turbine-like V12 walloping you 
forward, so seamless, so strong, 
is the power. Yet there are only 
2.2 litres and four cylinders. 

And it drinks unleaded fuel and 
runs with a catalytic 
converter. 9 9 

CAR 

6 6 As supercars go, it is quite 
practical, with genuine room for 
two people and their 
luggage. M 

WHAT CAR 


66 The Elan, simply, is the most 
significant British sports car to 
appear for 25 years. Not since 
the days of the original Elan, the 
Jaguar E-type and the MGB has 
a British manufacturer 
produced such a serious two- 
seater sports convertible - and, 
traditionally, Britain is the home 
of just such cars ...9 9 

AUTOCAR & MOTOR - ,; i 

6 6 What is relevant is a car’s 
A-B time on a public road. And 
that’s where the new Elan, one 
of the most significant sports 
cars ever launched - and one of 
the most desirable - beats the 
tailpipes off bigger and more 
powerful supercars of five times 
theprice.99 
CAR 

6 6 The Elan is sensational; 
comer after comer passed 
quicker and quicker as the 
limits of grip were explored. 

The faster we went, the more 
the car responded. It’s a car to 
bring out the better driver in 
you, especially on point-to-point 
cross-country drives. Yes, we 
can honestly say, Lotus have got 
it right. §9 

PERFORMANCE CAR 


6 6 Cleaned-up Excel, now 
arguably world’ s best-handling 
front-engined car. Joy to drive, 
seats four (just), great looks. 
Smooth, punchy twin-cam four 
gets 20 extra bhp in SE, 
gearchange (there’s even an 
auto now), brakes terrific.^ 9 
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6 ^Inspired by the revised 
Esprit SE, and the new Elan, 
Britain’s rival to Ferrari and 

" . ■ k +n.’<£yt • • - . . 

Lamboighini is back where it 
belongs. Building some of the 
world’s most desirable, and best 
value, cars. 

CAR ■ 
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The Lotus range includes the mid-engined Esprit from £30,700 to around £45,000, the Elan and the Elan SE from tinder £20,000 

and the four seater Excel SE and SA (automatic) from £26,400 to around £30,000. 

For a test drive with your nearest dealer or for a brochure call the Lotus Brochureline on 01 (after May 6th 071)-253 7073 (24 hours) 

Lotus Cars limited, part of Group Lotus PLC, Hethel, Norwichi Norfdlk. - - . .. . . _ 




